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HE remarkable volume 
of freight shipments, 
which continue at a 
level some thousands 
of cars above the cor- 
responding week in 
any previous year, 
might easily suggest 
to the imaginative ob- 
server that the God 

of Commerce had this year planned 

to have two Christmases. And the 
extreme activity of retail trade, 
supported by the prevailing high 
level cf earnings, and by holiday 
bonuses distributed to many thou- 
sands of workers, would go far to 
make such an idea seem reasonable. 

The country seems, indeed, to be 

enjoying a Christmas season of un- 

precedented activity and spending, 
if nct of actual plenty and wealth 
on the same scale. The record 
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The country is enjoying what is seemingly the most 
prosperous Christmas in its history. Business self- 
restraint, in most quarters, has temporarily reformed 
the business cycle; but there are directions in which 
excesses threaten cyclical retribution. 
tional relations are not on a good Christmas footing. 


Our interna- 








offers little ground for dissent 
from Secretary Hoover’s recent 
sketch of the country, representing 
a presperity more marked and 
more widespread than could be 
matched anywhere in the history 
of the past. 

Considering the immensity of our 
empire within the boundaries of the 
United States, the great diversity of 
interests contained within those 
boundaries, and the amazing com- 
plexity of the economic inter-actions 
suggested by individual initiative 
and carried on by great mass move- 
ments of desires and spending to sat- 
isfy those desires, it is a fair matter 
for congratulation that the immense 
economic structure is so little un- 
sound as it appears to be. The 
course of international events—and 
one might add, international mis- 
haps—combined with the amazing 
productivity of the American na- 
tion have put the country in posses- 
sion of an almost fabulous purchas- 
ing pewer, which is the economist’s 
term for the general ability of the 
whole people to command the goods 
and enjoyments which they desire. 

That is the face of all the tempta- 
tions to excess held out by this situ- 
ation there should have been, and 
should still continue to be, the pre- 
vailing moderation which is charac- 
teristic of business generally is an 
impressive demonstration of how far 
man can avoid the mischievous con- 
sequences of following impulse by 
taking sober thought beforehand as 
to the consequences of letting him- 
self go. It has been justly pointed 
out, in the course of the last two 
years, that this new self-restraint 
spread through the business commu- 
nity at large has modified and 
tamed the cruder human movements 
which create the business cycle, and 
has already visibly prolonged the 
prosperity phase of the business 


cycle in which we now find 
selves. 


Some Unsound Elements 


That in some directions this self 
restraint should be lacking, and that 
the lurt of profits, extra-gilded with 
an amazingly large supply of credit 
(borrowed power over commodities 
and pleasures), should apparently 
have drawn some sections of busi 
ness and of the people into unsound 
ventures is not at all surprising 
These apparently unsound move 
ments, which are in the main a 
yielding to primitive economic im 
pulses insufficiently guided by re 
gard fur and knowledge of the prob- 
able economic consequences, consti 
tute the weak places in the general 
fabric of our prosperity, and they 
will have to be watched, and thei 
untoward results forestalled and 
guarded against as far as possible 
if the present good times are to 
continve. That the prosperity of the 
moment cannot be indefinitely pro 
longed is obvious, for even the ut 
most of our present business wisdon 
must be more or less inadequate to 
foreseeing all the developments of a 
condition which we have never be 
fore experienced in the present 
measure ;—and in some quarters less 
than best available discretion has 
been in the directing places. 

The places in our present prosperity 
which are relatively unsound, and 
which justify some concern for the 
developments of next year, have al 
ready been discussed with some full 
ness in this article. Logically enough. 
any grave weakness in the founda 
tions of the main prop to business 
prosperity is a matter for serious 
concern. Weakness of some gravity, 
in its implications, unquestionably 
exists in the building situation. It 
has been pointed out that the present 
pace of new construction of dwell- 
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have been issued on a basis which could 
be realized only on a full use of new 
buildings at top rental figures—a full- 
ness of use and return which in the 
New York district specifically is so im- 
probable as to be practically impossible. 
There is reason to 1ear that some in- 
vestors in real estate bonds may fail to 
receive interest payments on time, and 
that some may lose a smaller or larger 
proportion cf their principal investment. 

Such unhappy results would not log- 
ically discredit sound investments in new 
constructiva, and probably much _ the 
greater part of real estate bonds re- 


cently issued are soundly secured. The 
evil in prospect is that even these 
sound ani fully solvent investments 


will be discredited in the public mind by 
the weakness of the comparatively small 
part which may prove to be unsound. 
Public confidence in securities, when once 
disturbed, tends to be undiscriminating, 
and one of: the regrettable likely conse- 
quences of any serious weakness in real 
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estate securities would be a demand for 
supervisory legislation which would be 
an annoyance and a clog upon business. 
It is greatly to be hoped that the present 
perception of this line of weakness in 
1eal estate financing has come early 
enough to forestall any serious real dif- 
ficulty. But that forestalling, if it is to 
be accomplished, will have to take effect. 
in the New York region at all events, in 
a diminishing of new building enterprises, 
which cannot be wholly without results 
in the way of a slowing down of business. 


Good-Will, 


From the point of view of that con- 
ception of general good-will which is 
connected especially with the Christmas 
season, but which is not without value in 
the rest of the year, the current develop- 
ments in our international relations are 
fit cause for regret. It may be all right, 
in the eyes of Heaven, for a very rich 
man to be sternly just to his neighbors; 
but on this very human earth of ours it 
at least does not pay for a very rich man 
like Uncle Sam to be too keen with his 
ideas of stern justice towards the chil- 
dren of his international neighbors—such 
neighbors’ children as Britain’s rubber 
plantations and Brazil's coffee fields, to 
mention no others. No doubt it is neces- 
sary that from some source defenders of 
the public interest should be brought 
forth to say and do disagreeab'e neces- 
sary things, and the collective patriotism 
of the House of Representatives has not 
visibly shrunk from the unpleasant task 
of investigating the exactions of the Brit- 
ish rubber trust. 

Nevertheless, it is not a little reassur- 
ing to see in widespread printed comment 
the evidence of a feeling that we are 
behaving rather badly. As to the Brazil- 
ian coffee loan which Washington barred 
from the American market, we have the 
satisfaction of seeing that we have af- 
fronted Brazil to no purpose, since the 
desired funds have been promptly sub- 
scribed in London. No doubt that boy 
Santos, in neighbor Brazil’s yard, is be- 
ing brought up on an uneconomic p'an— 
but for our attempted interference, we 
get the usual reward of meddling with 
neighbor’s children—the reward of par- 
ental hostility. How many “missions” to 
Latin America will be required to erase 
the resentment over this single instance 
of what Brazil undoubted'y considers our 
impudent interference in her family af- 
fairs? 

With respect to Malay rubber, the case 
is much worse. We have had cause to 
suspect, since our wise and just War Debt 
Commission took a 62-year mortgage on 
British trade and industry, that our 
righteous course in that matter was im- 
perfectly appreciated by the insular- 
minded Britishers—in short, that they con- 
sidered us a rapacious creditor. Now we 
know it. We ought to have realized what 
the British reaction must be. If we were 
bound to foreclose without mercy. we 
might at least have been “good sports” 
when it came time for economic forces 
to pinch us in Engiand’s favor by means 
of a high price for rubber. But instead 
of taking the turn of the wheel with 
sporting good nature, we howl a protest; 
and get ourselves heartily disliked for 
two reasons instead of only one. It is a 
sorry mess, bringing upon us the envious 
derision of the entire world. Look in 
Mr. Caselli’s article, elsewhere in this is- 
sue, for the Italian view of our British 
debt settlement, and then imagine the 
Italian view of this newest exploit in 
righteousness! Internationally speaking, 
a very Merry Christmas! 

BENJAMIN Baker. 


Limited. 





As Others See It 


Money Rates and Business in 1926 


The National Bank of Commerce 
in New York 


(J ot business continues to be the 


From 


outlook for late Winter and early 

Spring. Forward policies must be 
made months in advance, however, for 
many enterprises, and it therefore be- 
comes necessary to weigh the influences 
which will determine the course of events 
beyond the Spring. 
Cheap money alone does not revive 








business, and high rates do not check it, 
unless contributory influences are opera- 
tive. Indeed, more frequently than other- 
wise rates are quite as much a conse- 
quence as they are a cause of prevailing 
business conditions. Today, however, the 
intimate relationship between the money 
market and the future of stock prices, 
building and construction, real estate 
speculation and instalment sales combine 
to give the question of rates a place of 
great importance in connection with the 
bus_ness probabilities for 1926. 

The direction of the goid movement 
not only exerts a profound effect on the 
money markets, but it is in turn influ- 
enced by other factors. Thus low money 
rates in the United States m_litate against 
a movement of gold toward this country 
by making it profitable for American 
banks to _ a funds in foreign money 
narkets and by encouraging the flotation 
of foreign loans in this market; and it is 
clear that from August, 1924, until the 
present, Federal reserve policy has oper- 
ated in favor of cheap money. The 
actuating mot:ve behind this policy has 
been to support various European coun- 
tries in their ‘efforts towa currency 
stabilization, by enabling them to hold 
what gold they have and to add, if pos- 
sible, to their gold reserves. The United 
States, along with the rest of the world, 
is certain to be the ga‘ner by bringing 
to an end the currency chaos abroad. It 
is also highly desirable from our stand- 
point that our gold supplies should not 
increase, at least for the present; but the 
fact that Federal Reserve policy is justi- 
fied on broad monetary considerations 
has not lessended the problems resulting 
from the exertion of Federal Reserve in- 
fluence on the side of low rates. 

With many factors thus making for 
low rates, it has become increasingly evi- 
dent that under post-war conditions the 
money requirements of the ordinary com- 
mercial business of the country are less 
than they had been expected to be. This 
has been due in large measure to hand- 
to-mouth buying and emphasis on rapid 
turnover, made possible - unparalleled 
efficiency of transportation and other 
means of communication. The issue of 
stocks and bonds to increase working 
capital and the accumulation of large cash 
reserves by many enterprises have been 
further factors in lessening the demand 
for bank loans for commercial purposes. 


Redundancy of Funds 


As a result of these many influences 
there has been a redundancy of funds for 
short-term employment and long-term in- 
vestment, with ultimate natural diversion 
into stock speculation. The remarkable 
earnings of many corporations have also 
been an encouragement in that direction. 

Another consequence of cheap money 
has been a huge volume of speculative 
building and real estate ventures. All 
businesses were tremendously stimu- 
lated by the large volume of building 
and construction. Cheap money has also 
been a large factor in the rapid expan- 
sion of instalment sales, and only expe- 
rience can show whether or not future 
purchasing power has been mortgaged to 
create good business in the present at 
the expense of future business. 


A Firmer Tendency 


As speculative activity widens, the 
available supply of funds is gradually 
cut down. Thus, while in the early stages 
of a stock market advance the hope of 
large profits may draw money out of 
conservative channels, as the hope of such 
profits lessens with "advancing prices a 
drift sets in toward more permanent and 
less speculative investments. Another 
inflvence tending to render periods of 
credit redundancy comparatively brief, 
unless prolonged by the injection of new 
elements into the situation, is the fact 
that in all types of speculation there is 
always a gradual accumulation of more 
or less frozen credits. The proportion is 
likely to be especially large in the case 
of building and real estate activities, and 
it is not yet certain that a considerable 
volume of slow loans will not develop as 
a result of instalment sales. 

The various factors in the situation 
and the gradual firming of the money 
market since midsummer suggest that 
while credit stringency is not in sight, 
there will be no early return to the bar- 
gain-counter rates prevailing during the 
later months of 1924 and the first half 
of 1925, unless gold should flow toward 
the United States in }irge amounts, and 
this seems unlikely. With money rates 
neither high nor low, the promise for 1926 
is not for boom business, but for good 
business, with satisfactory profits for 
those who can win them by means of 
enterprise and economy. 





FINANCIAL 
MARKETS 


LL in alli, the short four-day trading 
week deserved the title. which Wall 
Street insisted on conferring upon 

it, of an “old-fashioned Christmas mar- 
ket.” This was not true, it must be ad- 
mitted, so far as comparative activity is 
concerned; not only was the preceding 
Saturday the dullest half-day market in 
three months, but Monday of the present 
week witnessed fewer transactions than 
any full-trading session since Sept. 8. 

But the trend of prices during the week 
was more and more confidently upward 
On Tuesday there were advances of 6 to 
10 points in some industrial stocks; on 
Wednesday railroad issues rose 1 to 3 
points, while industrials were bid up 7 
and 8; and American Can, among them, 
which has been this week’s industria! 
leader, was advanced more than 17 points. 
On Thursday American Can was pushed 
up at one time 12 points more; other in 
dustrial stocks scored net advances of 5 
7 and 10 points, while Kresge advanced 
38. 

Not least remarkable. about these ad- 
vances was the fact that they occurred 
in the teeth of a 6 per cent. money rate, 
maintained throughout Tuesday’s and 
Wednesday’s trading, and appearing as a 
renewal rate on Thursday. This is the 
first time a 6 per cent. rate has beer 
reached since Sept. 30, and to find a 
parallel for so high a level as long sus- 
tained one must go back to June of 1923. 

A certain amount of tightness in 
money at the end of the year is usual. 
The country’s banks, and particularly 
those of New York City, have been pre- 
paring to provide funds for the great 
corporations for January interest and 
dividend payments; and they are also 
seeking to put themselves in an impres- 
sive positicn for the expected Control- 
ler’s call and their Dec. 31 statements— 
the regular year-end “window-dressing.”’ 
But the present tightness has been more 
than normal. 

Wall Street chose to ignore this, and to 
put its faith rather in the repeated fail- 
ure of the Federal Reserve Bank of New 
York to raise its discount rate. In over- 
looking this excessive year-end tightness 
the speculative community’s judgment 
may well be right. To meet larger pay- 
ments requires larger preparations. Nev- 
ertheless, the tight money was ignored in 
some quarters not strictly on rational 
grounds. but partly, it is to be feared, 
under the sentimental giamour cast by 
the holiday season. 

Wheat end cotton markets have been 
subjected to diametrically opposite in- 
fluences. Wheat prices advanced sharply 
in response to the Government’s lowering 
of its estimate on that crop by 27,800,000 
bushels, while cotton sagged following 
the latest ginning figures, which re- 
ported girnings during the fortnight 
ended Dec. 13 at 953,000 bales. If the 
same percentage of the total crop has 
already been ginned as at the same date 
in 1924 and 1923, then the cotton crop 
will exceed even the department’s De- 
cember estimate of 15,603,000 bales. 

Both the French and and British bank 
statements continue to reflect the same 
tendencies as in previous weeks. The 
French bank showed an increase in note 
circulation of 305,303,000 francs and an 
increase in borrowings by the State of 
650,000,000 francs. The Bank of Eng- 
land reported another loss of gold, 
though this, at £180,000, was smaller 
than the financial community had been 
ied to expect from cables eariier in the 
week. The bank’s ratio of reserves to 
liabilities is now down to 14.8 per cent., 
the lowest figure of the year. 

It is hardly likely that there will be 
in the last week of the year many sales 
to record losses for income tax pur- 
poses, and persons who have held stock 
for fear of recording excessive profits 
are certainly not likely to let their se- 
curitjes go in these last few days. From 
this standpoint, at all events, the pros- 
pects favor a quiet year-end. mM. B. 












































Friday, December 25, 1925 


THE ANNALIST 





State Comes to the Aid of German 


By ROBERT CROZIER LONG 


BERLIN, Dec. 1. 


HE Cabinet has pre- 
pared a bill initiating 
State trading in 
breadstuffs. Thereby 
is reached a_ third 
stage in the great 
struggle of German 
farming against fi- 
nancial difficulties, a 
struggle which, ac- 
an tradition, would 

have been hopeless without official help. 

The first stage was reached when Chan- 

cellor Luther, fulfilling a promise of 

his predecessor Dr. Marx, reintroduced 
import duties on wheat, rye and corn, 








as well as on meat, butter and other - 


dairy products. These duties were a 
subject of fierce controversy before the 
war. During the war they were abol- 
ished for obvious reasons; and optimists 
among consumers fondly imagined that 
they would never be reimposed after the 
war. By reintroducing the duties, the 
Republican..Stajg followed the Monar- 
chist State, which expressed itself 
through the lips of Wilhelm II when he 
declared “Farmers are my chief inter- 
est!” 

The second stage was the organization 
of agricultural credit, first through the 
Reichsbank; and second, through the 
conversion of the Rentenbank (an in- 
stitution originally founded in order to 
stabilize the currency), into a “Renten- 
bank Agricultural Credit Institution,” 
whose first act was to borrow from the 
United States $25,000,000 for distribu- 
tion in loans to farmers. 


State Grain Trading a Price Stabilizer 


The aim of the third measure, State 
grain trading, it is officially declared, 
is to maintain remunerative prices. The 
private grain dealers, proceeds the jus- 
tification, have not enongh capital to 
handle the trade satisfactorily; and the 
farmers suffer thereby. Further, the 
farmers, being short of working capital, 
are obliged to sell their grain to deal- 
ers at inconvenient times, and for unsat- 
isfactory prices. The State, acting 
through the “Reichsgetreidestelle,” a 
war-time institution which is now to be 
perpetuaied, will buy grain directly from 
farmers and store it. The bill limits 
the State’s buying at any one time to a 
total 200,000 metric tons. It is not de- 
signed to imitate Soviet Russia, which 
buys up al! grain other than that locally 
consumed by her peasant producers. The 
buying up of 200,000 tons will be just 
enough to prevent any unreasonable 
price drop. 

This undertaking by Chancellor Lu- 
ther surprised many Germans who im- 
agined that the new import duties 
would be enough to keep prices profita- 
bly high. The new normal! duties are 75 
marks per ton upon wheat, and 70 marks 
per ton upon rye, which is about 25 per 
cent. on the present price of wheat and 
nearly 50 per cent. on the present price 
of rye; but they are imposed on a re- 
duced scale at first. When introducing 
last Summer the “Minor Tariff bill,” 
containing these duties, the Food Min- 
ister promised that home prices would 
not be much increased; the foreigner 
(i. 2, the American), he said, would bear 
part. of the burden “as before the war.” 
This promise sounded doubtful, because 
Germany does not produce sufficient 
wheat for her own consumption; indeed, 
one reason given for reimposing the pre- 
war duties was that within a limited 
term of years home production would 
have so increased that American, Ar- 
gentine and other foreign food would 
cease to be imported. 

It is uncertain how far Germany is 
from this ideal. In’ 1925, she had excel- 
lent crops, officially returned at, for 
bread grain only, 10,730,000 metric tons, 
which is 2,460,000 tons more than in 
1924. The official statistics still con- 
tinue to shew crops lower than those of 
1913 on the same area; and this is an- 


other official reason why special meas- 
ures to foster agriculture are declared 
necessary. The statistics are more than 
doubtful. During the first post-war 
years, when the State both fixed prices 
and directly bought up wheat and rye, 
the farmers systematically understated 
the volumes of their crops; and this 
practice is continued. Ex-Minister of 
Industry Professor Julius Hirsch, who 


‘lately visited the United States, and who 


has since written a striking beok on 
“The Wonderland America,” declares 
that German food production has fully 
recovered to the pre-war figure. 


An American Farm Crisis in Germany 


Yet the German farmer is going 
through, or has gone through, a crisis 
which closely resembles that of the 
American farmer. It began with the 
fact that the prices obtained for agri- 
cultural produce rose after the war very 
much less than the prices of the mechan- 
ism of agricultural production and then 
the prices of the manufactured articles 
which the farmer must buy. This dis- 
parity is called in Europe the “scissors,” 
because it opens and closes as agricul- 
tural and industrial prices relatively 
rise and fall. In Soviet Russia the 
“scissors” was long a first-rate political 
question cwing to the inadequacy of in- 
dustrial production. 
trial production began to recover, and 
after the bad crops of 1924 reduced the 
supply of foodstuffs, industrial prices 
fell and agricultural rose, and the “scis- 
sors” closed almost entirely. 


The Behavior of the “Scissors” 


The “scissors” in Germany have vio- 
lently opened and closed more than once 
in the last two years. When Chancellor 
Marx in the early Summer of 1924 first 
launched his food duties plan, agricul- 
tural prices, compared with those of 
1914, were much lower than industrial 
prices. But already by January, 1925, 
before the minor tariff bill was sub- 
mitted, wheat and rye prices had risen 
enormously. In the Fall, after the du- 
ties came into force, prices of both had 
a heavy drop. In November wheat prices 
again soared, whereas rye prices rose 
very little. The “scissors” in fact acted 
unequally. Prices of both products were: 

BERLIN GRAIN PRICES. 
Wheat 
In Mks. per 
Met. ton. 


Rye 
In Mks. per 
Met. ton. 
164.30 
247.60 
225.40 


1913 (average) 
1925, January 
1925, April 
1925, Nov. 2 145.70 
1925. Nov. 30 159.50 
These are Berlin Produce Exchange 
prices for home-grown grain. As the 
German wholesale index for all commod- 
ities is only 22 per cent. higher than in 
1913, it appears from these prices that 
the rise in wheat to date is about equal 
to the average rise of miscellaneous 
wares; whereas the rise in rye is not. 
This is due to the fact that this year 
Germany had a bumper rye crop of 7,- 
600,000 metric tons, with a surplus, 
after providing for home food and fod- 
der consumption, of at least 1,000,000 
tons; and for this there 1s no market; 
for the rye import need of the small 
North European countries does not ex- 
ceed 700,000 tons; and Russia with her 
big 1925 crop. is a competitor. Taking 
all agricultural products together, the 
“scissors” had practically disappeared in 
July, 1925, at the time when the Luther 
food duties proposal came under debate: 
PRICE INDEXES 
Five pre-war years’ prices equal 100. 
Agricultural Industrial 
Index. Index. 
106.0 
163.9 
, 147.6 
predict that the 


1924, June 
1925, June 
It is impossible to 


But after indus-. 


“seissors” will not open again. The 
Luther Cabinet, however, is determined 
to do everything to keep them closed; 
and Dr. Luther’s successor, whoever he 
is, will probably do the same. This 
probability lies in the fact that only the 
Socialists and Communists oppose the 
new food duties; other parties criticize 
them in detail, but admit that as long 
as industry gets protection agriculture 
also has a right to it. 
German Farmer Needs Credit 

But this question—which is purely a 
price question—is merely one of the 
grievances of the German farmer. In 
his other chief grievance he resembles 
the American farmer, with a big dif 
ference. The American farmer com- 
plains that he is overwhelmed with debt, 
and cannot pay his mortgage interest 
and bank interest charges, this although 
the rate of American interest on mort 
gages and bank credits is low. The 
German farmer has the novel complaint 
that he is not overwhelmed with debt, 
that in fact he has very small debts 
and unluckily cannot increase them—in 
other words, that he cannot get the cred 
it necessary for operating his farm. 

He complains further that if he does 
manage to get a loan under mortgage, 
or a bank credit, he is charged enormous 
interest, which he cannot pay. If the 
American farmer is overburdened with 
debt, it must be presumed that he has 
no further security margin on which to 
borrow. The German farmer has an 
enormously wide security margin. He 
has, in fact (assuming continued politi 
cal stability), the best security in the 
world. But this advantage is vitiated 
by the fact that credit can hardly be 
had, or can only be had at interest rates 
four or five times higher than the mod 
est 4% per cent, which was the rule be 
fore the war. 


When Farm Debts Vanished 


The eurvency inflation of 1914-23, now 
happ:ly finished, is the cause of the 
German farmer’s remarkable frzedom 
from debt—the cause of his exceptionally 
severe need of working capital; and, 
finally, the cause of the high prevail 
ing interest rates and of the shortage 
of borrowable cash. Before the war 
the German farmer’s indebtedness con- 
sisted mainly of long-term mortgage 
debts and short-term bank debts. He 
paid off both during the currency de 
preciation by virtue of the astonishing 
law of Aug. 4, 1914, which proclaimed 
that “A mark is a mark”—‘“Mark gleich 
Mark”—“a mark of 24 cents gold value 
is legally equal to a depreciated mark 
of any conceivable microccopic value.” 

Before the war, says an official mem 
orandum on debts valorization, mort 
gages in all Germany totaled 65 billion 
marks, or 16 billion dollars, approxi 
mately. Most were on city real estate 
The total outstanding agricultural mort 
gages were 16 billion marks, of which 9 
billions were contracted by farmers in 
Prussia. The total pre-war liabilities of 
German agriculture, whether mortgages, 
bank credits, or other debts, were 25 bil- 
lion marks. The paying-off process in the 
inflation years 1919-23 was extremely 
easy. Some debts were paid off when 
the 24-cent mark had fallen to 2 cents, 
some when it had fallen to % a cent, 
some—incredible as it may seem—were 
paid off when 1 trillion marks quoted 
24 cents, and when the price of a single 
ride on a Berlin street car was 150 
billion marks. There was a time when 
one farmer could have realized enough 
cash by selling a single egg to extinguish 
all the debts of all the farmers in the 
republic. 

Some Farm Debts Revalorized 

The Valorization law of July 17, 1925, 
modified this condition only to a certain 
limited extent. If the farmer paid off 
his mortgage in almost worthless cash 


Farmers 


its 


sceipts. 


S per cent. 


June 15, 1922, the mortgagee can 

ake no claim for compensation. 

d off after that date, or if he 

t pay off at all, the mortgage can 
aim 25 per cent. of the original 
alue of the mortgage, but the cap- 
eed not be paid back before 1932, 


the interest in the first three years 


per cent. As a result of the 
estoring 25 per cent. of extant 
one class of farmers will 

total capital mortgage debt of 
million marks. As a result of the 
estoring 25 per cent. of the mort- 
extinguished since June, 1922, an- 
ass of farmers will have a total 
1,400 million marks. The whole 
ize indebtedness of farming will 
re be 3 billion marks in place of 
e-war 16 billion. The indebtedness 
kinds (pre-war mortgages, recent 
ages contracted in new reichs- 
bills, bank overdrafts and other 
ties) is estimated by the Berlin 
lsgesellschaft Bank at 8 billion 
iS against the 25 billions before 


redit Famine Hardest on Farmers 


above explains why the farmer is 
ely debtless, and why he possesses 
ecurity for future borrowing. His 
s rather better than the figures 
because as fcod prices remain 
unently higher than in 1914, land 
will also presumably be higher. 
2son the farmer needs so urgently 
vy lies in the past currency de- 
The depression indeed wiped 
lebts. But it wiped out also his 
apital, his cash in hand, bank de- 
claims for debts, and finally his 
nd loan investments, which he could 
convert into cash at a day’s 


2 result, when the stabilization came 


without cash and without con- 
securities. He needed working 
all the more because at first 

ci were wide open, and his 
diture at times was heavier than 
In industry, as long as it 
kinz profitably, lost working cap- 
be gradually replaced by the 
mulation of: savings. But farm- 
n at its best, does not yield suf- 
profits wherewith zo reaccumu- 
apital rapidly. The farmer there- 
to borrow. And although, to 

he has splendid security in the 

t his mortgage indebtedness aver- 
than 20 per cent. of the pre- 


figure, he cannot find any one to 


rhe universal capital and credit 
hits him even harder than it hits 


1an industry today pays up to 18 


for bank overdrafts. The 
rate is indeed lower—about 11 
-but the all-powerful banks 
half as much again in the shape 
missions and fees. Farmers 
pay as much. Industry, which 
big profits if it is making profits 
ean bear this burden; it has 
f transferring the burden to the 
aler, the retailer, the consumer. 
proved by the readiness and even 
ess of manufacturers to borrow 
Farming, however, does 
ovide profit margin which will 
18 per cent. interest charge. 
ffective German mortgage rate is 
r cent. Again the nominal rate is 
it is, in fact, 12 per cent. But 
ortgage banks do not pay the 
cash; they present him with their 
ige bonds, nominally on a 12 per 
asis; but these bonds sell at a 
t on the stock exchanges and, al- 


ng for that, the farmer actually pays 
r cent. 


Help From American Loans 


the real cause of the crisis in 
farming. Were it overcome, 
armer would be more prosperous 
he manufacturer, having a product 
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Analysis of the Banking Economy of New York City: 


HIS article is an analy- 
sis of the banking 
economy of New York 
City as represented by 
the twenty-nine lead- 
ing banks—this num- 
ber including national 
banks, State banks 
and trust companies— 
all of which are mem- 
bers of both the New York Federal Re- 
serve Bank and the New York Clear- 
ing House Association. The data used 
here are taken from the official call fig- 
ures as of September, 1925, with compari- 
sons with data from the preceding bank 
call and for last year. The study is made 
for each group separately, that is to say, 
for fourteen national banks, six State 
banks and nine trust companies, supple- 
mented by intergroup comparisons. The 
significant equity, dividend, earnings, 
and other items and ratios are intended 
to bring out average group tendencies. 

These comparisons give a general out- 
line of the profit-making machinery and 
of its relation to earnings and to the 
market value of the respective bank 
stocks. Among the more important fea- 
tures brought out by this study is the 
fact that in November, 1925, there was 
behind each $100 of investment in the 
stocks of these banks an average equity 
of $42.50 to $50; an earning power of 
$4.70 to $5.70; a dividend yield of $2.60 
to $3.30; and gross book assets of $363 
to $564. Holders of specific bank stocks 
can determine from the ratios derived 

‘from the data here given whether or not 
the institutions in which they have an 
interest are keeping up with the average 
accomplishment, are ahead of the aver- 
age, or are below it. 

Ratio of Market Values to Equities 

At the asked prices Nov. 21, 1925, the 
fourteen selected New York national 
bank stocks had a total market value of 
$1,150,575,000. On the same date, the 
nine trust companies had a total market 
value of $503,345,000, and the six State 
bank stocks had a total market value of 
$145,025,000. When these market values 
are related to equities, that is, capital 
and surplus, it is found that for every 











$100 invested, investors were securing 
the following amounts: 
National banks.......... $42.00 
Trust companies......... 52.00 


State banks........ . 40.00 

In addition to these equities, commonly 
known as book values, investors in New 
York bank stocks were buying the good- 
will and other intangible assets of the 
banks not shown on the books, as well 
as certain minor reserves which, in part, 
at least, may at some future date find 
their way into surplus. In some cases, 
investors were, moreover, securing other 
non-admitted assets, such as equities in 
subsidiaries and the value of securities 
and other investments in excess of the 
value shown on the books. 

Viewed from the other angle, for every 
dollar of these equities, investors were 
paying the following amounts: 


National banks........... $2.35 
Trust companies.......... 1.90 
SS a 9, od 4 dk 6 64078 2.52 


Ratio of Market Values to Deposits 


But the equities thus secured are mere- 
ly the kernels around which the business 
machinery is built. Thus, for every $100 
invested, deposits were as follows: 


Net De- Time Aggre- 
mand De- De- gate De- 
posits. posits. posits. 
National banks.. $243 $19 $282 


Trust companies 329 46 474 
State banks..... 293 44 485 
As explained in the series of articles 
on “Bank Stocks as Investments” re- 
cently published in The Annalist, how- 
ever, it is not deposits alone that pro- 
duce profits but rather the utilization of 
deposits together with the banks’ own 
funds. Thus, it is found that for every 
$100 invested in New York bank stocks 
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investors secured, on the average, the 
following amounts in earning assets as 
measured by loans, discounts and invest- 
ments: 
National banks........ .. -$247 
Trust companies.......... 319 
State banks... 335 
The detailed subdivisions of the loans, 


GOURRICH 


(column 1) and for market values rela- 
tive to gross book assets (column 2) are 
as follows: 


(1) (2) 
National banks........ $363 $27.90 
Trust companies....... 557 18.00 
ee NS. anctdenan 564 17.70 


The data just discussed are brought 











Key: C_]i4 NATIONAL BANKS 


A—tota! earning assets 
C—capital 
D—aggregate deposits 
E—earnings 

Copyright, 1925, by 





PRICE DETERMINING RATIOS 
OF 
NEW YORK BANK STOCKS 


—E_ — 
cts R 

10) 
t - me 
Z g > z 
wW w 
2 & | z 
wi wi 44 we 
a. a a 

2 

1?) 

/- 
A 
400 30} 

F2 t K 
z z 
a 300 r) G20 
Vv 1 | U 
& & 200) fod 
a o j 2 10} 

“| = 


ZZZA9 TRUST COMPANIES 













MMMM 6 STATE BANKS 


I—investments 


P—price 
R—total resources 
S—surplus 


, Paul Gourrich. 








discounts and investments can be seen 
from the accompanying tables. Broadly 
speaking, investments were 18 per cent. 
of the total loans, discounts and invest- 
ments of national banks, exclusive of 
investments of the security companies of 
four national banks; the investments of 
trust companies were 23 per cent. of their 
total earning assets, while 35 per cent. 
of the total earning assets of State banks 
consisted of investments. .This means, 
for example, that in the case of State 
banks, which show the highest percent- 
age, for every $100 invested, a holder of 
State bank stocks was securing approxi- 
mately $115 of the banks’ investments 
and$220 of the banks’ loans and dis- 
counts. 

Reversing the picture, for every $100 
of loans, discounts and investments, 
investors on Nov. 21, 1925, were paying 
the following average prices: 


National banks.......... $40.50 
Trust companies......... 31.40 
State banks, ............ 29.80 


The corresponding figures for gross 


out more strikingly and in greater detail 
in the accompanying chart and tables. 
For a more detailed description of the 
methods used in determining these ratios, 
the reader is referred to the series of 
articles mentioned above, especially the 
last of the series, which appeared in the 
Sept. 11, 1925, issue of The Annalist: 

The list of banks included in the pres- 
ent analysis is as follows: 


FOURTEEN NATIONAL BANKS. 


Mechanics and Metals National Bank. 

National City Bank. 

Chemical National Bank. 

American Exchange-Pacific 
Bank. 

National Bank of Commerce. 

Chatham Phenix National Bank and 
Trust Company. 

Hanover National Bank 

National Park Bank. 

East River National Bank. 

First National Bank 

Chase National Bank. 

Garfield National Bank. 

Seaboard National Bank. 


National 


book assets relative to market value Coal and Iron National Bank. 
TABLE 1. 
OTHER SIGNIFICANT PRICE-DETERMINING RATIOS OF NEW YORK BANK 
STOCKS. 
14! g! 6° 
National Trust State 
Banks. Companies. Banks. 
Ratio of % % % 
IP Ee 39.00 19.40 23.70 
Earnings to aggregate deposits ............... 1.98 1.08 .98 
Earnings to net demand deposits ............... 2.60 88 1.58 
Earnings to total earning assets .............. 2.27 1.45 1.41 
Earnings to total working funds ............... 1.73 97 89 
i i vc wedes cent ewok aeees 47.00 67.00 70.00 
EE ka cukednswasaesdedeaed amma’ 2.64 3.44 3.29 
Price to aggregate deposits ..................- 35.00 21.10 20.60 
Net demand deposits to price ..............++:: 243.00 329.00 293.00 
Se IEEE PMID oc cic ccccesesccacsncnduns 18.80 46.00 44.00 
PE I OO MO. vccccincecncdccnccs wane 363.00 557.00 564.00 


1Members of Federal Reserve System. 
owned by four national banks not available. 


Data for subsidiary security companies 


“Members of New York Clearing House . 
All data as of the end of September, 1925. 


Copyright, 1925, by Paul Gourrich. 


NINE TRUST COMPANIES. 
Bank of New York and Trust Company. 
Irving Bank-Columbia Trust Company. 
Bankers’ Trust Company. 
United States Mortgage and 

Company. 

Guaranty Trust Company. 

Fidelity-International Trust Company. 

New York Trust Company. 

Farmers’ Loan and Trust Company. 

Equitable Trust Company. 

SIX STATE BANKS. 

Bank of the Manhattan Company. 

Bank of America. 

Corn Exchange Bank. 

Continental Bank. 

Fifth Avenue Bank. 

Commonwealth Bank. 

The banking assets just referred to are 
of more or less theoretical value to the 
investor, and so to a less extent are the 
book values, except that the latter may 
indicate roughly the minimum value of 
the investment in case of immediate liqui- 
dation. What the investor is most keenly 
interested in, in buying these equities, i= 
the profit resulting from the business 
machinery. Apportioning the earnings 
of the selected banks to the $100 invest- 
ment, it is found that for the year end- 
ing. Sept. 28, 1925, earnings were at the 
following annual rate.: 


Trust 


National banks........... 5.6% 
Trust companies.......... 5.5% 
ME NS 6.6. 5s 6 wecano 4.7% 


The earnings were in reality slightly 
higher, as the undistributed earnings of 
subsidiary security companies are not 
published and only dividends paid the 
parent banks are included in earnings. 


New York Bank Earnings High 


Compilations by the Federal Reserve 
Board show that all State banks and 
trust companies, members of the Federal 
Reserve system, earned on their invested 
capital in the first six months of the 
present year at the annual rate of 12.5 
per cent. Banks in the New York district 
earned during the same period at the 
annual rate of 13.8 per cent. The At- 
lanta District, reflecting the boom con- 
ditions in the South, was the only one to 
match the earning power of the New 
York banks. 

In the first six months of 1924 the New 
York trust companies and State banks 
earned on their invested capital at the an- 
nual rate of 12 per cent.; during the whole 
year of 1924 they earned 11.3 per cent., 
and for the year ending June, 1925, 11.25 
per cent. Taking the earnings on their 
invested capital of the first six months 
of 1924 to equal 100, the earnings of the 
first six months of 1925 were 104.2. In 
the light of such a moderate increase in 
the earning power of the country’s banks 
the tremendous rise in the prices of 
bank stocks is difficult to justify. 

Average Dividenil Yield Low 

The present dividend rates of the se- 
lected banks absorb on the average 47 
per cent. of the earnings of the national 
banks, 67 per cent. of the earnings of 
the trust companies, and 70 per cent. of 
the earnings of the State banks, so that 
the dividend yields are less than half the 
earnings yield. The precise figures are: 


National banks.......... 2.64% 
Trust companies......... 3.44% 
I, di cuntaecade 3.29% 


So high is the confidence of investors 
in the banking business that they are 
satisfied with a current cash yield of 
2.64 per cent. to 3.29 per cent., which is 
less than two-thirds of the yield obtain- 
able on high grade bonds, while at the 
same time they are paying, as we have 
seen, $190 to $252 for every $100 of 
equities. Whether these high average 
prices are justified or not is a matter 
with which these studies are not particu- 
larly concerned, but the writer ventures 
to express the opinion that the prices at 
which certain individual bank stocks are 
selling at present are entirely unwar- 
ranted. 

There are two main reasons for the 
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Price Determining Ratios of New York Bank Stocks 


great confidence of investors in bank 
stocks. One is the abundance of capital 
and the other is the high earning power 
of banks. For the year ending Sept. 28, 
1925, the selected banks showed the fol- 
lowing earning power on their capital 
and surplus, not counting the undis- 
tributed earnings of the security com- 
panies operated by four national banks. 
These earnings are undoubtedly very sat- 
isfactory, coming as they do from a rela- 
tively stable, though competive, busi- 
ness: 


National banks 
Trust companies 
sente banks... ..:....0 11.8% 


These earnings, as is well known, are 
not derived from the mere lending out 
of the banks’ own funds, but from the 
utilization of all their funds. If we take 
earnings on the basis of the aggregate 
deposits outstanding at the end of Sep- 
tember, 1925, we find that the selected 
national banks earned thereon at the 
annual rate of 1.98 per cent., the trust 
companies at the rate of 1.08 per cent., 
and the State banks at 0.96 per cent. 
The superior earning power of the na- 
tional banks is readily apparent. 

It is also interesting to see what was 
the percentage of profits on gross book 
liabilities, in which are included capital 
liabilities as well as all other liabilities. 
On the total gross liabilities the na- 
tional banks earned at the annual rate of 
1.57 per cent., while the trust companies 
earned 0.91 per cent. and the State banks 
0.83 per cent. If we take the working 
funds only, i. e., aggregate deposits and 
capital and surplus, we find that the 
earnings were respectively 1.73 per cent., 
.97 per cent., and .89 per cent. 


Ratio of Earnings to Earning Assets 


The gross funds reported in the total 
liabilities which the bank owes either to 
outsiders or to its own stockholders can- 
not all be used for productive invest- 
ments. So if we wish to know how much 
the banks earned on their earning assets 
we shall have to relate the earnings to 


TABLE 2. 


ANALYSIS OF RESOURCES AND LIABILITIES OF NATIONAL 
MANHATTAN AND THE BRONX, MEMBERS OF CLEARING HOUSE 


AND FEDERAL RESERVE SYSTEM. 
(000 omitted) 
RESOURCES 


14 Banks* 


Customers’ liability and liabil- 
ity of foreign banks acct. 
acceptances ... 

Securities, &c.: 

U. S. bonds to secure cir- 
culation 

All other Govt. bonds...... 

Other securities 

Real estate, furn., fixt., &c.. 

Cash in vaults and amounts due 
from national banks 

Lawful reserve with Federal 
Reserve Bank 

Items with Fed. Res. Bank in 
process of collection and due 
from other banks, bankers 
and trust companies 

Exchanges for clearing houses 

Checks on oth. banks in N.Y.C. 

Cash items, incl. outside checks 
and due from U. S. Treas’r 

Other resources 


119,303 


38,307 
34,907 
316,414 


82,873 
525,565 
23,914 


6,160 
124,511 


47 Banks 
Sept.28,’25 Sept.28,’25 June 30,’25 


Loans and discounts .........$2,042,513 $2,243,202 $2,129,031 


Net 
Change 
+-$114,171 


48 Banks 


123,731 107,401 + 16,330 


101 
20,684 
14,488 


997 


30,498 
491,021 
420,234 

43,655 


30,397 
511,705 - 
434,722 

43,428 + 
667 


44,989 45,656 


344,105 339,920 4,185 


14,297 
— 214,655 
15,162 


93,120 
525,566 
26,496 


107,417 
740,221 
41,658 


2,687 
12,639 


6,879 
128,596 


9,566 
141,235 





Total resources 


$4,122,604 $4,522,092 


$4,682,357 —$160,265 


LIABILITIES 


$165,500 
323,972 
23,092 


Capital 

Surplus and undivided profits. 

Circulation 

Gross deposits: 
Net due from banks, bankers 

and trust companies 

Other demand deposits .... 
Time deposits 


United States deposits .... 33,412 


$186,325 


2,401,669 


+ $2,500 
7,868 
399 


$183,825 
336,725 + 
29,649 + 


344,593 
30,048 


78,120 
— 196,591 
8,630 
+ 27,277 


806,377 884,497 
2,598,260 
339,853 


10,495 


331,223 
37,772 





.. . $3,251,471 


Aggregate deposits ... 
= 102,638 


Bills payable 

Rediscounts and acceptances of 
other banks sold 

Acceptances 

Other liabilities 


71,023 
129,167 
55,741 


$3,577,041 


— $256,064 
50,913 


$3,833,105 
118,760 67,847 + 
8,836 
17,014 
8,269 


62,831 + 
116,803 + 
51,572 + 


71,667 
133,817 
59,841 





Total liabilities 


$4,122,604 $4,522,092 $4,682,357 


*For list of banks, see accompanying text. 


TABLE 3. 


ANALYSIS OF RESOURCES AND LIABILITIFS OF TRUST COMPANIES IN ANALYSIS OF RESOURCES AND LIABILI 
MANHATTAN AND THE BRONX, MEMBI 


MANHATTAN AND THE BRONX, MEMBERS OF CLEARING HOUSE 
AND FEDERAL RESERVE SYSTEM. 
(000 omitted) 
RESOURCES 


9 Tr. Cos. 29 Tr. Cos. 29 Tr.Cos. 
Sept.30,’25 Sept.30,’25 June 30,’25 


Stock and bond investments: 
Public securities ........... 
Private securities 

Real est., furniture & fixtures 

Bonds and mortgages owned. . 

Loans and discounts: 

Secured by real est. collateral 

Secured by other collateral. . 

Bills purchased not secured 

Due from trust companies, 

banks and bankers: 

From Federal Reserve Bank 
of New York and other 
reserve depositories 
From others . 

Specie 

Other cur’cy authorized by law 

Cash items excel. exchanges for 
clearing house 

Customers’ liab. on acceptances 

Other resources 


$265,473 
131,704 
28,333 
27,745 


11,352 
926,066 
427,168 


227,547 
118,548 
832 
8,314 


364,656 
114,994 
147,464 


Net 28 Tr. Cos. 
Change Sept.29,’24 


$508,819 
227,268 
51,643 
71,885 


12,441 
1,148,828 
649,821 


$422,116 $12,828 
242,547 10,077 
44,194 66 
82,544 6,982 


15,590 2,433 
1,306,314 52,410 
627,296 21,718 


$409,288 
232,470 
44,260 
89,526 


18,023 
1,253,904 
649,014 


23,137 
7,016 
932 
361 


321,670 
115,384 
3,837 
19,623 


205,406 
120,997 
120,889 


352,624 
142,993 
3,423 
21,081 


381,936 
141,107 
162,742 


409,456 27,520 
150,961 — 9,854 
151,675 11,067 





Total resources 


$2,800,696 $3,902,391 


$4,003,538 —3101,147 $3,578,511 


LIABILITIES 


Capital 
Surplus and undivided profits. 
Gross deposits: 
Preferred deposits ......... 
Deposits not preferred.... 
Due trust companies, banks 
and bankers 


133,226 


157,124 
1,860,399 


361,171 


2,632,745 


$162,800 
216,118 


- 246,611 
2,277,720 


463,849 


$170,250 
233,985 


244,407 


$170,250 
227,805 


274,267 
2,666,864 


450,285 


6,180 


29,860 
34,119 


390,330 59,955 





$2,378,694 
10,000 


130,579 
33,697 


Aggregate deposits 
Bills payable and rediscounts. . 
Acceptances and amounts au- 
thorized by letters of credit. 
Total other liabilities 


$3,267,482 


—$123,934 
13,455 


4,821 
7,973 


$2,988,18 
6,963 


130,666 
73,785 


$3,391,416 
9,168 + 


163,439 — 
41,460 + 


22,623 


158,618 
49,433 





‘Total liabilities 


$2,800,696 $3,902,391 $4,003,538 —$101,147 $3,578,512 


Copyright, 1925, by Paul Gourrich. 


AND FEDERAI 


Stock and bond investments: 

Public securities 

Private securities ......... 

Real estate, furniture and fix- 
tures owned 

Bonds and mortgages owned. . 

Loans and discounts: 

Secured by real estate col- 
lateral 

Secured by other collateral. 

Bills purchased not secured 

Due from trust companies, 
banks and bankers: 

From Federal Reserve Bank 
of New York and other 
reserve dercsitories ..... 

From others . 

Specie ; 
Other currency authorized by 


for clearing house 
Customers’ liab. on acceptances 
Other resources 


Total resources 


Capital 
Surplus and undivided profits 
Gross deposits: 
Preferred deposits 
Deposits not preferred..... 
Due trust companies, banks 
and bankers 


Aggregate deposits ...... 
Bills payable and vediscounts. 
Accept. and letters of credit. 
Other liabilities 


Total liabilities 


BANKS IN 


Oct 
$2,128,5 


—$160,265 $4,203,522 


$819,106 $1.39 


. $819,106 $1,39 


discounts and investments. 
total loans, discounts and in- 
the national banks earned fo: 
ending September, 1925, 2.27 
the trust companies 1.45 per 
the State banks 1.41 per cent. 
f course, an approximate figure, 
other figures, since the average 
iabilities, loans and discounts 
e taken instead of those as of a 
in order to arrive at the true 
But, as explained in the earlier 
the subject, the ratios used 
merely in the nature of analyti 
ather than actual ratios of 


50 Bank 
10,’24 


r Earning Power of National Banks 


gher earning power of the na 
s as compared with the two 
was not due to a greate 
ver deposits. As a matter of 
had for $100 of capital and 
of the end of September, 1925, 
8 of aggregate deposits against 
trust companies and $1,222 
tate banks; and on $100 of mar 
yf the stock, as we have seen, 
tor buys considerably, less de- 
national banks than in State 
nd trust companies. Net demand 
alone were, per $100 of capital 
plus, as follows: For national 
$503, for trust companies $622, 
State banks $740. Not only were 
ts of the national banks smaller 
quity basis than those of trust 
es and the State banks, but their 
leposits were particularly small, 
absolute figures -smaller than 
the trust companies. Ap ar- 
hey had a more profitable kind of 
r else they made a better utili- 
f them. It was not the quantity 
rning assets (which moves more 
losely with deposits) that the 
banks could boast of, se it must 
been their quality that was the 

e greater profits. 
0) of book value, the national 
only $590 of loans, discounts 


$170,185 
312,629 


41,508 


963,567 
2,181,461 
329,246 
24,171 
$3,498,445 


17,978 


413.737 
77,422 
41,618 


TABLI 
OF STATE BANKS OF MAN- 
OF CLEARING HOUSE 
RESER SYSTEM 
(000 omitted 
RESOURCI 
6 Banks* 
Sept.30,’25 Sept 
$100,623 


37.646 


Net 56 Banks 
Change Sept.29,’24 
$181,535 

102,229 


8 Banks 
June 30,’25 
$180,714 — $19,570 
105,566 — £7,439 
22,936 
31,808 


17,37: 


650 
1,704 


26,774 - 
40,595 


1, 
25,823 


5,653 
212,818 
372,799 


1,540 
11,204 
48,438 


4680 
140,727 
156,124 


103,047 
13,775 
9,729 


8,242 
4,378 
240 


106,995 
22,023 


9,788 


76.096 


22,368 1,921 24,148 
42,095 
5,022 
1,951 


142,270 
34,029 
17,995 


246,024 
33,949 
11,750 — 


— $10,124 


$1,274,771 


402,842 
LIABILITIE 

$28,600 $5 

38,923 3 


$50,910 
63,205 


$52,510 
63,596 


47,374 
16,440 1,014,312 
38,590 


$33,423 
14,104 
5,391 
1,714 


46,420 
$1,108,106 
6,98} 
36,446 
9,123 


1,229,182 
12,956 
35,518 

9,080 


$703,973 $ 
9,600 
33,820 
4,190 


a 
+ 
i 


— $10,124 $1,274,771 


$1,402,842 


*For list of banks, see accompanying text 
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and investments, against $662 for the 
trust companies and $840 for the State 
banks. But, though they had a smaller 
quantity of loans, discounts and invest- 
ments, of such high quality were these 
earning assets that on each dollar of 
earning assets the national banks earned 
at least 57 per cent. more than either 
the trust companies or the State banks, 
and allowing for the fact that their earn- 
ing assets on the basis of equities were 
smaller than those of the trust compa- 
nies and the State banks, they still 
earned 37.5 per cent. more on their book 
value than the trust companies and 12 
per cent. more than the State banks. This 
means that if we consider the percentage 
earnings for the year ending September, 
1925, on the book value of the trust com- 
panies as equal to 100, the national bank 
earnings were 137.5 per cent.; and if we 
take the percentage earnings of the State 
banks on their book value as equal to 100 
per cent., the earnings of the national 
banks were equal to 112 per cent. This 
larger earning power of national banks is 
due, as is known, to their more extensive 
functions and superior opportunities. 
This covers some of the more impor- 
tant market aspects of the New York 
banks. We shall now consider the broade? 
balance sheet aspects and the changes 
since last June and since a year ago. 


Balance Sheet Comparisons 


In the following tables are presented 
consolidated balance sheet items as of 
Sept. 28, 1925, of the leading New York 
yanks by groups. The first column in 
table 2 represents the totals of the four- 
teen banks for which the above ratios 
were computed. The second column rep- 
resents the same data for forty-eight na- 
tional banks in Manhattan and the Bronx, 
the third represents the same data for 
three months earlier and the fourth 
shows the changes during the three 
months. Finally the last column shows 
the condition of all the New York na- 
tional banks approximately a year ago, 


ADVERTISEMENT. 








i. e., Oct. 10, 1924. Tables 3 and 4, show- 
ing data for trust companies and State 
banks, are similarly arranged. 

It may be worth while mentioning here 
that New York City clearings for the 
eleven months ending Nov. 30, 1925, ag- 
gregated $256.7 billion, against $224.2 
billion in the same period last year. This 
may be taken as a rough index of bank- 
ing activity in the city. The increase of 
14.5 per cent. over last year is chiefly a 
result of increased stock market activity, 
which does not have a direct bearing 
upon the banks’ earnings, but it is indica- 
tive of the high rate of turnover of the 
banks’ working funds. 


Leans and Discounts Higher 


The national banks in New York 
showed an extension in loans and dis- 
counts during the three months ending 
Sept. 28, 1925, of some $114,000,000, and 
practically the same amount for the year. 
In other words, the upward trend in 
loans and discounts started only in mid- 
Summer. In the case of the trust com- 
panies and the State banks, for which 
more detailed figures are available, the 
extension was chiefly in bills purchased, 
not secured. There was a contraction of 
collateral loans, but they were larger than 
they were last year. It is also of inter- 
est to note the substantial relative ex- 
pansion in loans secured by real estate 
collateral. The reader will also note the 
expansion in acceptances, which was part- 
ly seasonal and was partly a reflection 
of the expanding state of our foreign 
trade. 

The national banks have liquidated a 
substantial part of their Government 
bonds, especially short term paper, judg- 
ing by data available elsewhere. Recent 
data on New York member banks pub- 
lished by the Federal Reserve Board 
show a further extension of these tenden- 
cies. It will be of great interest to see 
in subsequent compilations what hap- 
pened to their holdings of bills and short 
term securities during the whole period 
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NERVE WRACKING SUSPENSE VS. TRAN- 
QUIL ROUTINE AS CLOSE OF FISCAL 
YEAR APPROACHES. 


BY J. P. JORDAN 


Consultant in Organizing the Functions of Business Concerns. 


proaches, let us picture an executive 

who is in a state of suspended ani- 
mation. The business done during the year 
has been large; larger, in fact, than in 
any previous year. The new Sales Man- 
ager who started with the company at the 
beginning of the year has proved to be a 
hustler and has filled the plant to full 
capacity with a large volume of orders 
To do this he has made special prices on 
the argument that volume was the thing— 
and it surely has been the thing as far as 
filline up the plant with work is concerned. 
But—did the plant benefit by lowered cost 
to offset the lowered prices? This is un- 
known, as the company has no cost rec- 
ords, no monthly statements, no budgets or 
quotas or no standards to work to. 

The plant organization is the same as for 
many years past. The personnel consists 
of the same old and trusted employes dat- 
ing back in some cases for nearly forty 
years. Each one knows his business, 
knows the product thoroughly, and, meas- 
ured by all the older rules, the plant is in 
the hands of highly experienced men. 
Costs? Why, certainly not; these highly 
practical men don't need costs. Standards? 
Why should these old experts need these 
new-fangled standards?—they know. Pro- 
duction planning? Who can presume to 
plan any better than these old wise men? 
Budgets of manufacturing expense and 
monthly statements of actual accomplish- 
ments? Why surely not; ail such things 
are not needed by such highly experienced 
and practical men. 

The executive who himself came up 
through this same highly “practical'’ train- 
ing feels a sort of creepy feeling steal over 
him as he approaches the time when the 
annual inventory will tell a tale that means 
much to him. He has read about these 
new-fangied budget plans, of costs based 
on standards, or monthly statements and 
al] that kind of stuff, but with unseeing 
eyes and with a non-understanding brain 
he has simply thought, ‘‘All red tape—not 
for me whe understands my business so 
thoroughly, or for any other ‘practical’ 
man.” 

And so as the end of the year approaches 
he doesn’t fall to sleep quite so quickly; 
he wakes up earlier and is at the office a 
little sooner. He knows only that the 


A S the close of the fiscal year ap- 


croupier will soon spin the wheel. He 
knows only that he has staked all on a 
certain mystic combination. Will he win or 
lose? By his own choice, through the 
blindness of his “practicality,"" he has 
played his game on ‘‘hunch"’ only, with 
no guidance of figures, no check of pre- 
planned budgets, no goal of standards, de- 
pending simply on his ‘‘practical’’ experi- 
ence backed up by the same brand of 
subordinate management throughout the 
whole company. 

Thus our executive approaches the end 
of the year with nerve-wracking suspense. 
If he is not in nerve-wracking suspense it 
is simply because he has no nerves to 
wrack. The inventory comes and the tale 
is told. . Sometimes the tale is pleasant; 
sometimes disappointing and yet mildly 
pleasant, but more and more often it is 
disastrous. Competition in business. today 
and in the future will not permit success 
with these’ blind hunches, and the execu- 
tive of this type is slowly or surely being 
replaced by an executive who is just as 
“*practical,”’ but praciical in management 
rather than in his knowledge of just how 
to make the product. 

In contrast, picture an executive who, 
when the new Sales Manager started, 
caused a budget to be projected showing 
just what would happen with the in- 
creased volume at lower prices. Each de- 
partment in the plant through its stand- 
ards and its production knowledge sets its 
own pace. The Purchasing Department 
budgets its requirements for materials. The 
Treasury Department knows what it must 
provide. Through this planning in actual 
flyures the management knows before- 
hand whether or not the new policy will 
pay. Every month, and in some cases 
weekly or daily, the records show how 
closely the actual operations comply with 
the budget. A constant rein is kept on the 
business, and there are no “year end” ner- 
vous wrecks. 

Which class do you come under? In any 
event, why not get an unbiased analysis 
by a qualified consultant of the methods 
you are using and join the ranks of suc- 
cessful progressives? 

This is the thirty-third of a series of articles on 
Organization Problems Reprints of the above 
and past articles, or any other information, may 
be obtained by addressing J. P. Jordan, 19 West 
44th Street, New York. 



































when the market was under the constant 
threat of an increase in the discount rate, 
which increase, when it comes, naturally 
will have a depressing influence on both 
short term bills and short term bonds. 


Securities Sold on Rising Market 

Although holdings of miscellaneous 
bonds and stocks were larger than they 
were last year, it may be surprising to 
many to find they were less than in June. 
Whether this represents a deliberate 
policy of liquidating securities on the 
way up in anticipation of lower security 
prices, or merely the necessity of reduc- 
ing the portfolio to make room for ex- 
panding commercial investments, is a 
question which may be answered by ob 
serving that “all other loans” have shown 
little change since last year. 

If we now look at the other side of the 
balance sheet we find the customary in- 
crease in the capital invested, chiefly 
through the normal growth of undis- 
tributed earnings placed in the surplus 
and undivided profits accounts. 

A reduction in the aggregate deposits 
of national banks, to a large extent sea- 
sonal, is observable. The aggregate de- 
posits of these banks were larger, how- 
ever, than they were last year. That 
the reduction took place both in demand 
deposits as well as in time deposits is a 
matter of surprise. The State banks and 
the trust companies showed a consider- 
ably smaller falling off in aggregate de- 





posits during the Summer, the State 
banks showing an actual increase in “de- 
posits not preferred.” Fach of the two 
latter groups showed material increases 
in deposits over last year. 


Balance Sheet Changes Reflect Improv- 
ing Business Conditions 


Bills payable and rediscounts in all 
cases showed a very large increase in 
percentages during the three months and 
during the year. The increases in these 
items during the three months ending 
in September, taken together with the in- 
crease in loans and discounts parallel 
with a decrease in deposits, were the 
physical agents in our banking machinery 
reflecting the improved state of business 
and speculative activity. They were pre- 
liminary to the tighter statistical posi- 
tion of money witnessed in the Fall. 

As a result of the reduction in deposits 
on one side of the ledger and of gross 
assets on the other, total resources and 
total liabilities show a decline in the 
three months, the smallest decline being 
shown by the State banks. The gross 
book assets of each of the three groups, 
however, were higher in September than 
a year ago, the largest increase having 
been in the trust company group. The 
sharper group in resources of trust com- 
panies as compared with the two other 
groups was an aftermath of special 
merger developments. 


STATE AIDS GERMAN FARMERS 


Continued from Page 795 


the demand for which never declines. 
Given food prices which are much higher 
than before the war, given protective 
import duties, given State buying-up to 
maintain prices, the farmer needs only 
credit at a reasonable rate of interest. 
Could he even borrow at 8 per cent., as 
against the 4% per cent. of before the 
war, he could stand the burden, because 
of the smallness of the capital sum which 
he needs and of the disappearance of the 
old crushing hereditary mortgages. 

This is where the State is helping, and 
where incidentally the American investor 
is helping. Credit for farming is being 
organized, though slowly. The Reichs- 
bank lent 200 million marks to agricul- 
ture, but this was a short-term loan. 
The Girocentrale, which is a _ central 
organization for a form of municipal 
bank created during the war, lent 400 
millions. The Rentenbank, and its suc- 
cessor the Rentenbank Credit Institution, 
have so far lent 1 billion marks; but 
this also has the disadvantage of being 
a short-term debt. Certain minor ferti- 
lizer, seed and other emergency credits 
have been organized. In addition, upon 
agriculture lies the burden of a long- 
term debt of 2 billion marks, which 
is the guarantee given by landowners 
and farmers for the note issue of the 
Rentenbank. But this is a guarantee, 
and not a real debt. It is only by adding 
this to the other old and new debts men- 
tioned that the total indebtedness of 
farmers can be brought up to the low 
total of 8 billion marks. 

Farm Loans on the American Plan 

The most important recent event in 
this agricultural credit organization is 
the Rentenbank Credit Institution’s $25,- 
000,000 American loan. The Credit In- 
stitution was founded because under the 
Dawes reparations settlement scheme 
the old Rentenbank had to be liquidated 
and its notes gradually called in. The 
Luther Cabinet’s decision to transform 
the Rentenbank into an Agricultural 
Credit Bank, instead of liquidating it, 
evoked a fierce outery from the Radical 
and Socialist Parties, who saw in it one 
more plot to enrich the wicked farmer 
at the cost of the town consumer. The 
bill nevertheless went through the 
Reichstag and as now in force it is prov- 
ing a success. The Credit Institution 
does not lend directly to farmers. It puts 
its cash, including the proceeds of the 
American loan, at the disposal of the ex- 
isting prov_ncial agricultural credit banks 
and leaves these to deal directly with the 
farmer. It aims at borrowing still more 
cash, in America or elsewhere abroad, if it 
can. To please American cities a bill has 








been drafted improving its security by 
creating a separate, independent fund 
for every issue of the mortgage bonds, 
which are its ultimate basis of credit. 

The position of German farming is by 
no means bad. The German “Gross- 
bauer” and the “Kleinbauer,” and, of 
course, the big Junker landed proprietor, 
grumble, as farmers do everywhere, 
even in the United States. But funda- 
mentally the German farmer is better 
off than the United States farmer. His 
complaint that he has not enough debts 
is trifling beside the complaints of 
farmers who have too much debt. 
Whether the United States has any real 
interest in helping to cure the “Bauer’s” 
complaints is doubtful. Germany’s ulti- 
mate aim is to exclude American wheat, 
corn, lard and bacon from her markets. 
To supply German farmers with credit 
means to help toward the realization of 
this legitimate, but for America not at 
all desirable, aim. 





Conditions in China Progress 

“‘Steady increase in value of China's 
foreign trade and an increase in the pro 
portion of manufactured articles are twi 
factors of primary importance in _ that 
country’s economic development,’’ states 
a review of the Chinese situation published 
by Dominick & Dominick. 

“There has been marked progress in 
China’s commerce during the past decade, 
amounting in the period 1913-1923 to an 
increase of 165 per cent.” 

A significant change in business condi- 
tions is indicated by the new character of 
this commerce. ‘‘It has been generally 
held that 85 per cent. of the population in 
China is agricultural; the average man 
has defined Chinese exports as consisting 
tnainly of silk and tea. 

‘“‘That situation has altered. The De- 
partment of Commerce estimates that 25 
to 30 per cent. of the population is now 
engaged in nn-agricultural pursuits. A)- 
though in 1921 silk and tea constituted 4% 
per cent. of China’s exports, the propor- 
tion dropped to 27 per cent in 1923 and 22 
per cent. in 1924. In 1921 the value of 
factory products exported was $2,979,850; 
in 1924 it was $15,048,232. Ten years ago 
imports of cotton piece goods represented 
one-third of the total imports; in 192z 
this item represented 16 per cent. and in 
1923 14 per cent., due to the domestic 
manufacture of that article. 

“China is entering upon an era of indus- 
trialism. During the war China could n° 
longer secure many of its commodities 
from Europe: It has now learned to man- 
ufacture them for itself.” 

The bankers state that the effect of this 
development will increase rather than di- 
minish American trade with China. Chi- 
nese firms alone will not be able to supply 
the growing demands of the people for 
the finished products of civilization. ‘‘The 
difference, for example, between China’ 
15,000 motor vehicles and America’s 15,- 
000,000 and the difference between China's 
75,000 telephones and America’s 25,000, 
00U will be made up in part by the impor- 
tation of American products.’* 
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Wisconsin Industry Rebels at Income Tax Burden 





EGISLATIVE _ tinker- 
ing, culminating in 
the passage of the 
most stringent in- 
come tax measure 
ever put upon the 

—— . statute books in Wis- 

Wee consin, ends one phase 
os | : of the taxation fight 
ie 7. which has raged in 

that State for upward of fifteen years. 

There is now no commonwealth in the 

Union in which there is more complaint 

that taxation is slowing up business. This 

will probably be the chief issue of the 

1926 gubernatorial campaign. 

According to many Wisconsin business 
men, the State is now at the forks of the 
industrial road. They declare the con- 
stant agitation for higher income t xes is 
ilirectly responsible for a feeling of in- 
security on the part of all commercial in- 
terests. They point to the propaganda 
of the cities in the border States which is 
designed to persuade Wisconsin indus- 
tries to locate elsewhere—and cite in- 
stances where whole factories have left 
the State or where corporation head- 
yuarters have been changed to other 
States. They believe that the unwhole- 
some and antagonistic attitude which has 
been fostered in Wisconsin by politicians 
cannot but seriously affect business mo- 
rale. The flood of talk and argument is 
having its inevitable pyschological effect. 





— s 
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The Income Tax Burden 


To give color to this line of thought, 
Wisconsin actually is levying the highest 


Italian 


OLLOWING the notice 

that .an accord had 
been reached between 
Italy and the United 
States for the pay- 
ment of the Italian 
war debt, the Italian 
press was filled with 
articles praising the 
i ’ conditions obtained by 
the Italian Debt Funding Commission at 
Washington. The accord is hailed as a 
great diplomatic victory for the Italian 
commission and for Count Volpi. Above 
all, the press has given high praise to 
the manner in which Count Volpi was 
able to present in a clear and ‘convinc- 
ing way the real economic and financial 
condition of Italy. 

The actual terms obtained are today 
the subject of varying comments on the 
part of the foreign (non-Italian) press, 
and particularly on the part of the 
French papers, which have still fresh in 
their minds the failure of the French 
commission and its recent return to 
Paris. 


Italy Learned from French Failure 





Contrasting the results obtained by 
the French and Italian commissions we 
see immediately the reasons for the dif- 
ferences. France took to the United 
States the old questions of blood sacri- 
ticed, war responsibilities, &c. These 
are old theories which the United States 
does not care to hear, as the Americans 
judge the war to be a closed incident 
which should be relegate ' to the histories 
and not retained on the account books 
of the American Treasury Department. 
France was, therefore, unable to come to 
any agreement. 

The Italian commission profited by this 
example and excluded from the discus- 
sion any. so-called “moral question.” 
These “moral questions” have deceived 
many people, also in Italy, into believ- 
ing that all war debts should be canceled. 
The Italian commission considered the 
debts as though they were ordinary com- 
mercial debts and devoted its energy to 


BY W. A. FREEHOF 


rated income tax of any State in the 
Union, while the property tax has also 
reached a point in which there is real 
cause for concern. In fact, the property 
tax levy of 1925 was $120,000,000, while 
the income tax actually collected 
amounted to slightly less than $7,000,000. 

In view of all the publicity this ques- 
tion is receiving in other parts of the 
nation, it is of interest to determine just 
what forces are at work, and just what 
damage has been done to the Badger 
State. For the same forces are at work 
elsewhere, and the Wisconsin experiment 
should prove of constructive value to sis- 
ter commonwealths. 

These forces have been particularly ac- 
tive in the West and the Middle West, or 
wherever agriculture is dominant. The 
close of the war was followed by a pro- 
found economic deflation, and these 
States were hit soonest and hardest. Wis- 
consin, which is primarily a dairy State, 
did not feel the effects as soon as the 
grain raising States, and it was later in 
recovering. This explains why the farm- 
ers of Wisconsin, at this late date, are 
still keenly disaffected. 

In North Dakota the reaction was vio- 
lent enough to throw the State into the 
hands of the Non-Partisan League. The 
deflation hit Minnesota sufficiently hard 
to put the State Government virtually in 
the hands of radicals, who, if they had 
been able to put into execution ail of 
their proposals, would probably have 
taught us the lessons of North Dakota 


all over again. At any rate, the league 
got a substantial following in Minnesota 
and then seeped over into Wisconsin 


The Politics of It 


As a politica: organization the satel 
lites of Townley were but an incident in 
Wisconsin politics. The league as such 
never got anywhere. Some of their ideas, 
however, were taken up by other indi 
viduals—sometimes by Socialists anc 
sometimes by the radical wing of the La 
Follette Progressives. The control of the 
party machinery by the latter and the 
numerical strength of the Socialists in 
the Legislature helped materially to fos 
ter sentiment for a revision of the in 
come tax law in the State. 

The situation was complicated by the 
fact that the LaFollette Progressives, in 
spite of the personal strength of LaFo! 
lette, seldom had control of both house 
of the Legislature at the same time 
Often, as in the 1925 Senate, the thre 
Socialist members held the balance 
power, Progressives and Conservative 
being equally divided. Most of the radi 
cal political leaders in Wisconsin are 
merely surcharged bundles of political 
emotion, while the Socialists, with a defi 
nite economic and political program, d 
rected by brainy leaders, know how 
get results. They struck bargains 
the Progressive Republicans in which tl 
latter got a!l the worst of it. 

While not all of the LaFollette Pro 
gressives of Wisconsin are heartily in 


ith Governor Blaine, all of them 
their platform pledges required 
age of a revised income tax 
The Socialists held the balance 
and dictated several important 
of the. bill. Governor Blaine. 
t, disclaimed responsibility fo1 
sure in its present form. Even 
La Follette-Socialist vote com- 
it took an all-night session of 
embly, described as the most bit- 
he history of Wisconsin, to jam 
to a triumphant passage. 


Elusiveness of the Facts 


with partisan feeling run 

it is next to impossible to 
the many confiicting state- 
to the actual tax situation in 
There are also other reasons, 
thing to do with political prop- 
hich make it difficult to get 
ons which tell the whole 
Witte, chief of the Wiscon- 
ence Library, who has been 
months digging up tax in- 
for both sides, declares this is 


rates mean nothing at all,.be 
< burden is a result of twe 
assessment and the rates. 
vary greatly in different 

n different localitic Be- 
ments are more nearly 100 

1 Wisconsin than in neighbor 
tax rates in Wisconsin are 
lower; but it does not follow 
nsin’s tax burdens are lower. 


ntinued on Page 801 


Reactions to the Debt Settlement 


BY LUIGI CASELLI 


demonstrating, with indisputable facts 
and positive statistics, the actual situa- 
tion in Italy and their ability to pay. 

The American commission was com- 
posed of men of sound practical worth 
“and knowledge who took into account the 
willingness of Italy to pay and who were 
desirous, above all things, of seeing the 
peace of Europe re-established. They 
examined the data and proposals of the 
Italians in a benevolent spirit, and facili- 
tated a prompt solution of the difficult 
problem. 

In the comments of some of the Amer- 
ican papers we see that the accord was 
considered—because of the easy terms— 
as a generous gift to Italy, which the 
givers would afterward be called upon 
to pay for through taxation. 

In reply to these few adverse com- 
ments it might be useful to demonstrate 
that, hud the United States desired to 
make harder terms, it would have been 
impracticable to place a much greater 
burden on the Italians because the eco- 
nomic and financial condition of Italy 
would not permit greater payments. 
Larger demands would have placed the 
entire negotiations in peril of failure. It 
would not be physically possible to ex- 
tract from the Italian people more than 
they are now paying in taxes. The 
Italians are meeting their present taxes 
by heroic sacrifices, and in so doing are 
giving proof of their good intentions and 
setting an example to all the world. On 
the other hand, the United States, in its 
generous reduction of the debt, has had 
special regard for the actual financial 
condition of the various world States 
and, we believe, particularly for that of 
England. 

Adverse Effects on England 

The reductions and easy terms which 
have been accorded to Belgium and Italy, 
and which will probably be accorded 
France 1n just measure within a short 
time, are based on the effective potential 
power to pay rather than on sympathy 
or diplomatic intrigue or influence. Eng- 


land, however, made her settlement wit! 
the United States earlier and, in estab 
lishing the amounts which she was 
pay, calculated that her plan for pay 
ment must consider the receipts to come 
from her debtors—Belgium, France and 
Italy—as off-setting the payments to be 
made the United States. The Englis! 
demands on her debtors would, therefore, 
have been reduced in proportion as the 
United States reduced the debt to be paid 
by England. 

The United States having made eas) 
terms with Belgium and Italy, these same 
terms must now be taken as a basis for 
the settlement of the debts toward Eng 
land if England is to retain the good 
will and regard of these nations. Wit! 
such settlements England will find her 
self with her debt budget unbalanced in 
proportion to the difference between her 
settlement with the United States and 
those with her debtors. This differenc: 
she will be forced to cover by drawing 
on her ordinary budget, that is, | 
taxation. 

This condition of affairs will naturally 
constrain England to reduce her Govern 
ment expenditures, and will place an in 
creasing economic burden on her inter 
national commerce and industry. Eng 
land being the only real and serious com 
petitor of the United States in the inter 
national financial field this reacts to the 
benefit of the States. 
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Outstanding Features in the Commodities 


HEAT—The market again under- 
W went fits of alternating rises and 

declines, although the tendency 
was for the bulls to be less aggressive, 
while the bears were scared out of the 
market. With the bears out, any unfavor- 
able news would cause wide breaks be- 
cause of the lack of covering demand 
coming from the thin ranks of bears. 
Vice versa, favorable developments would 
stir the bulls to daring bidding. This 
was exemplified on Wednesday, when 
the market opened up 8 points about the 
closing price of Tuesday, due to all- 
around bullish grain reports issuec by our 
Government. 

The Argentine Government’s official 
second estimate places the crop of the 
country at 5,845,000 metric tons, or 
approximately 215,000,000 bushels, which 
would leave an exportable surplus of 
3,900,000 metric tons, or some 140,000,000 
bushels. These estimates are broadly in 
accord with the figures we have repeat- 
edly used in these columns in an endeavor 
to refute the inconsistent and perfectly 
senseless reports circulated in the market 
a little while ago. 

It will be remembered that the Argen- 
tine Government’s first forecast was for 
a crop of 235,000,000 bushels, so that the 
deterioration has not been of a calamitous 
nature. Of course, the eventual crop is 
not altogether made by estimates, and 
many things may yet happen to alter the 
prospects; but the weather conditions 
recently have been satisfactory. It is 
true that the provincial Governments of 
Argentina take a less rosy view of the 
prospects of the wheat crop than their 
outsiders 


Federal Government, but to 
this “finesse” of estimates has only a 
theoretical meaning. From a market 


point of view considerably more disturb- 
ing factors are our own low output and 
visible supply, and the mysterious posi- 
tion of Russia. 

Range of Grain Future Prices—Week 


Ended Saturday, Dec. 19, 1925. 


WHEAT 
Week 1924 


Last Week. Same 
High Low High Low 
Decomber 1.75% 1.5% 1.72% 1.62% 
May 1.70% 1.62% 1.76% 1.66% 
July 1.48% 1.41% 1.51% 1.46% 
CORN 
Last Week. Same Week 1924 
High Low oo Low 
December 78% Th 1.26% % 1.21% af 
May x5 0% 1 31% eo ™ 
July RB% 82% 1.32 1.27% 
OATS. 
Last Week Same Week 1924. 
Hight Low High Low 
December 41% 40% 61 5T™% 
May 47% 44% 661, Hl, 
July Hla 44% HH, 62 
RYE 
Last Week. Same Week 1924 
High Low. High Low 
December lol Mig 1.48% 1.37 
May 1.09 1.02 1.54% 1.41% 
July 1.07% 1.00% 1.36%, 1.29% 


COTTON 


YFTER tendencies continued to char- 

acterize a generally uneventful week. 

Exports have tended to fall off re- 
cently, which is usual in weak markets, 
because the buyers do not want to be left 
with depreciated stocks on hand. The 
census bureau ginning report placing the 
total ginnings to Dec. 13 at the record 
quantity of 14,826,452 bales suggested 
an ultimate crop perhaps in excess of the 
15,603,000 bales estimated by the Govern- 
ment. Some private reports put the crop 
nearer to 16,000,000 bales, which is the 
second largest in our history. The heavy 
receipts, aggregating over 6,000,000 bales, 
or some 500,000 bales more than last 
year, are cited in support of bearish 
guesses. 

There can be little doubt that there is 
a tendency for stocks to accumulate, 
which is natural under the conditions. 
Cotton stocks in consuming establish- 
ments and public warehouses were esti- 
mated at the beginning of the month to be 
some 810,000 bales in excess of last year, 
while a similar tendency is observable in 
Europe, notably in Germany. 

This, taken together with estimates of 
larger crops for the world as a whole, 
has caused many buying orders to be 




















By CH. KITSON 
Wholesale Commodity Prices, Dec. 12, 1925. 
Last Previous Corresponding 

Commodity. Unit. Week. Week. Week, 1924 
Adirondack spruce, 2x4 -1,000 ft $39.00 $45.00 
Wheat, No. 2 red ee 1.88% 1.96 
Corn, No. 2 yellow ... Bu. “915, 1.47 
Rye, No. 3, f. o. b onan 1.07% 1.57% 
Oats, No. 2 white... ee 69%, 
Flour, standard Spring patents....... ..Bbl x65@ 9.00 9.50 9.25 — 
Beef, family........ natehsnhead .100 Lb. 27.00@28.00 5.00 22.00 
Coal, bit., Pitts. mine run, steam Net ton 2.00@ 2.10 22.10 1.85 
 % “5 “Epa weld 17K 23 
Coke, furn. spot. ..Ton 3.75. 75 
Copper, electro . Lb. 141 
Cottonseed oil .. ‘ ‘ “J Lb 0850 
Cotton, mid. upland eee rr ee en Lo 19.40 
Gasoline, bbl. ‘ ‘ éesaneatevenenn Gal 17 
CR a ss cnnds cacancdeucne cock Ws 
Iron, basic pig, E. Pa --Ton 23.00 23. 
Iron, Bess., Pitts. . ..Ton 22.76 22.7 
 — 4 > eee ree Ton 23.50 23.5 
Lard, Mid. West .100 Lb 14.85@14.95 14. 
i Ue Beeeeee Kkkase ee amenddeabeandakee Lb. 0920 ’ 
Leather, Union ..... scttesnneseheeeee Lb. 44 ‘ 
Petrol, crude ....... = ES pePr errs Bbl. 3.65 —s 
Pork, mess . oe ike ed i ike ence 35.50 37.5 

inte — _79° , {Spot 10 
Printcloths, 39-inch, 68-72s -Yd. }Tate C ontract { 09% 
ri ns 24 Bc , § Spot OR, 
Printcloths, 38%-inch, 64-60s...Yd ) Late ¢ contract § ‘08, 
Mubder, Pi... 1at LAtem, GOCs. 6ccccccccccceccs 4 bast) 1 
Rubber, rib-smoked sheets, spots.......... .- Lb. _.88 1.0544 34 
Silk, Canton King Seng. gr. 14-16...... -Lb. HO @55 5.40@5.45 5.70 
Silk, Japan, best, No. ; awed .-Lb. “ T74Q@6.82% 6.806.585 6.20 
Spelter, Be BED cccdcccccccccceccenses coe PM. 0905 -O870 0740 
Sugar, aaa secceese Lb. 05% 05% 075 
s . er 4214 i314 dle 
Tinplate , 100 Lb. 5.50 5.50 5.0 
Steel bille ts, Pitts... is ere Ton 5.00 25.00 10.00 
Wool, O. fine unwashed dé laine, ’ Boston Lb 55 vb 72 
Wool, O.; half-blood_unwashed comb, Boston.Lb. 4 a GS 
Yellow pine timbers, long leaf, rough, 6 ft 

base Pre 20 ft. and under = 58.00 iS. 30.00 
Zinc, East $t. Louis delivery iacen .Lb s.70 &.70 6.75 

withdrawn. The world’s crop is offi- of the automobile manufacturers—have 
cially estimated at 28,652,000 bales, or greatly weakened the demand. 


some 4,000,000 bales more than last year, 
this surplus being about evenly divided 
between the United States and the rest 
of the cotton-producing world. This 
year’s crops, together with last year’s 
carry-overs, would make this season’s 
supplies around 35,000,000, or some 4% 
million bales more than last year. 

The whole question resolves itself into 
consumption probabilities. At the present 
price level we would estimate, rather con- 
servatively, the minimum world consump- 
tion at 25,000,000 bales, and consumption 
of American cotton alone in excess of 
14,500,000 bales. But such a rate of con- 
sumption necessarily implies an increase 
in stocks at the end of the cotton year. 

The total takings of American cotton 
to date have been at a rate of about 15 
per cent. more than last year, and should 
this rate continue, or even increase, our 
large crop will be well taken care of. If 
not, some further weakening in the price 
may logically be expected in the Winter 
months, when the tendencies of consump- 
tion will become clearer. 

Conditions in the cotton goods industry 
here show moderate activity. European 
reports are fair, but Manchester is again 
complaining of more inquiries than orders. 


Range of Cotton Future Prices—Week 





Ended Saturday, Dec. 19, 1925. 
Last Week Net 
High Low Closing. Ch'ge 
January .19.01 18.44 18.60 21 
March .19.23 18.63 18.86 19 
May 18.98 18.43 18.63 14 
July 18.65 18.16 18.23 - .20 
October 18.19 17.75 17.86 
Same Week 1924 
High Low. 
January 23.92 
March 24.33 
May : 24.70 
July : 24.79 
October 24.28 


RUBBER 


WIDE open break in the price, fol- 
A lowing upon a crop of bearish 
opinions, some of them from very 

high quarters, was the event of the week. 
Readers of these columns were warned 
of the impermanency of the high-price 
structure at the very peak of prices. It 
is highly unfortunate that the market is 
subject to such extreme fluctuations. All 
they show is that the statistical position 
is difficult to measure. Our large im- 
ports in November, coming at a t'me 
when production and consumption are 
seasonally falling—and this year the sea- 
sonal decline is coupled with serious re- 


‘ sistance to the higher prices on the part 


Our total imports for the eleven months 
of the year aggregated 345,318 tons, 
against 289,678 tons for the same period 
last year, and in some quarters it is 
doubted that all the rubber imported has 
been consumed. The “invisible” stocks, 
those carried by dealers and on the back 
of automobiles, are always difficult to 
measure, but there is scarcely any serious 
evidence of important visible accumula- 
tion of stocks. In bear days it is usual 
for bearish conjectures to assert them- 
selves, and so we again hear of an 
“enormous” potential supply in Brazil, of 
large acreage that is beginning to bear 
in other countries, and finally of a large 
potential supply that was artifically sup- 
pressed. The writer of these columns, 
while he never believed in the perma- 
nence of the high price level of the com- 
modity, continues to think that the sup- 
plies in the next few years will scarcely 
keep up with the normal growth of de- 
mand. 

The organized movement of “rubber 
economy” is a phenomenon worth watch- 
ing, even though it may fail to bring a 
saving of 25 per cent. in rubber consump- 
tion, as is claimed. 


COFFEE 


E same influences that have been 
| operating in the market for many 
weeks have this. week kept the com- 
modity in a state of indecision and trend- 
lessness. The crop prospects are still un- 
certain, and so is also the financial posi- 
tion of Brazil. The distant months, whose 
favorable position was commented upon 
in previous surveys, have strengthened 
materially. Brazil is apparently letting 
the commodity find its own level and is 
beginning to realize the futility of forc- 
ing upon the world a price that does not 
correspond to its purchasing power. 
Competition of. other coffee producers on 
the one hand, and on the other the falling 
off in demand for coffee in Europe, where 
coffee substitutes and other beverages 
have again become popular, are furnish- 
ing a lesson in economics that may not 
be learned in any other way. 
Range of Coffee Future Prices—Week 





Ended Saturday, Dec. 19, 1925. 
Closing 
High Low Dec. 18 
December ..........+. 16.75 16.35 
January ee , 
EE is vivsccdcice dae 16.62 16.30 55 
Ss cited mating eae . 16.45 16.10 *16.40 
i itt pasneecedameddh© 16.17 15.85 *16.10 
Septembe r 15.75 15.50 +15.70 


*Nominal. #Trading. 





SUGAR 


IMELY’S est:mate of 5,292,714 tons 
for Cuba looks conservative in the 
light of current weather conditions. 

The old-crop stocks in Cuba are estimated 
around 200,000 tons, and, though the new 
crop is coming in, it is said that a consid- 
erable quantity of the old crop is under 
contract for future delivery. The Euro- 
pean crop is now est:mated at 7,600,000 
tons, while the Porto Rican crop is esti- 
mated at 550,000 tons, or 40,000 less than 
last year. The market is in a state of 
apathy, with the bulls having a hard 
time to maintain whatever strength the 
commodity has gained. 


Range of Sugar Future Prices—Week 








Ended Saturday, Dec. 19, 1925. 
Closing 
High Low. Dec. 18 
December ; rr © 2.22 *2.23 
January ; 2.41 2.24 2.31@2.32 
March 2.46 2.33 2.37 
Apri' 2.42 
May . - - 2.59 2.46 2.49@ 2.50 
July 2.68 2.56 2.59 
August . a *2.64 
September 2.77 2.64 2.69 
December, 1926 2.82 2.49 *2.75 


*Nominal 


FINANCIAL NOT ES 


_ Merrill, Lynch & Co., 120 Broadway, Lave 
issued a circular on the Gotham Silk Hosiery 
Company, Inc. ; 
Sutro & Kimbley, 66 Broadw ay, are dis- 
tributing copies a a booklet entitled the 
‘Bond Record.’ 
Frazier Jelke & Co., 40 Wall Street, have 
prepared a circular on the Goodvear Tire and 


Rubber Company 


Pask & Walbridge, 14 Wall Street, are dis- 


tributing circulars of the Woodward Iron 
Company and the Bank of Montreal. 
Adams & Peck, 20 Exchange Place, h: ave is- 


sued a circular on the Curtis Publishing Com- 
pany. 


Strupp & Co., 42 Broadway, have prepared 
a pamphlet discussing German real estate 
mortgages and the various mortgaze banks 
in Germany. 

Minton & Wolff, 30 Broad Street, have is- 
sued a descriptive circular on the New York 


& Harlem Railroad. 
Zooth, Snyder & Co., 32 Broadway. have 

prepared an analysis of Armour “‘B”’ ‘stock. 

Bonbright & Co., 25 Nassau Street. have 
compiled an analysis of the dividend records 
of electric power and light companies. 

The semi-monthly letter of Moyse & H 
42 Broadway, contains analyses of the 
Wheel and Pure Oil Companies. 


Imes, 
Hayes 


Cc, G. Taylor & Co., Inc., 27 William Street, 
have published a letter interpreting the recent 
ruling of the Federal Farm Loan Board as 
affecting distribution of earnings of Joint 
Stock Land Banks 

A. lL. Fuller & Co., 120 Broadway, have is- 


sued a circular on the General Petroleum Cor- 
poration. 


Ward, Gruver & Co., 20 Broad Street, have 
prepared a statistical chart of 50 companies 
manufacturing automobiles, trucks, buses, 


accessories, &c. 

Theodore L. Bronson & Co., Inc., 120 Brcad- 
way, are distributing an analysis of the New 
Process Cork Company, Inc 

Jerome B. Sullivan & Co., 42 Broadway, 
have issued a circular on Mexican bonds 


Kelly, Drayton & Converse, 40 Exchanges 
Place, have prepared a circular which dis- 
cusses the terms of the modified reorganiza- 
tion plan of the “St. Paul.’ 


Merrill, Lynch & Co., 120 BroadwWay, are 
distributing statistical information on the 
People’s Drug Stores, Inc 


Prince & Whitely, 25 Broad Street, in their 


weekly review analyze the du Pont Com- 
pany. 

Bryan, Kemp & Co., Richmond, Va., have 
prepared an analysis and comparison of the 


Southern Railway with other leading roads. 
_ Throckmorton & Co., 100 Broadway, have 
issued a circular on Ovington Brothers Ccm- 


pany participating preference stock 

McDonnell & Co., 120 Broadway, are dis- 
tributing a circular on the Northern States 
Power Company. 

A. E. Ames & Co., 11 Wall Street, have pre- 
pared a circular or. the bonds of the Province 
of British Columbia. 

Blodget & Co., 120 Broadway, have issued 


a circular on the Denver Union Stock Yard 
Company 
Charles D. 
have prepared an 
house Electric and 
Spencer Trask & Co., 
distributing an analysis of the 


Robbins & Co., 120 Sroadway, 
analysis of the Westirg- 
Manufacturing Company. 
25 Broad Street, are 
Northern Pa- 


cific Railway 
Rutter & Co., 14 Wall Street, have prepared 
a'study on w ater power development | in the 


Western States entitled ‘‘White Gold 


OO." 


GUARANTEED BONDS 


ADAIR ‘REALTY & 
MORIGAGE COMPANY. Inc 


EXCLUSIVE DIGTRIBUTORS 


| 270 MADISON Ave. 
— NEW YORK CITY 
7160 Dept. B-38 
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THE FEDERAL INCOME TAX LAW 


A Digest of Current Rulings 


~ ——_—_. JHE United States Board 
of Tax Appeals has 
rendered decisions in 
the following cases: 

Docket No. 3884— 
Where the evidence is 
clear and convincing 
that the board of di- 
: rectors of a corpora- 
= tion actually met 
within the year and voted additional 
compensation to its officers and em- 
ployes, such additional compensation is 
properly deductible from gross income 
for that year under Section 234 (a) (1) 
of the Revenue act of 1918, although no 
formal minutes of the meeting were pre- 
served. 

Docket No. 3791—‘“Carter’s Little 
Liver Pills” advertising in large amounts 
was denied as increasing invested capital 
for 1918, where the expenditures were 
made from 1880 to 1910, and as balance 
sheets and net income for the years in- 
volved were missing as evidence 

Docket No. 4124—Loss Deduction Dis- 
allowed—A court of competent jurisdic- 
tion in the State of Ohio adjudged that 
the taxpayer had held certain shares of 
stock as trustee for the true owner and 
must either turn over such shares with 
the dividends received on the same or 
pay an amount equal to the par value of 
such shares plus dividends received. The 
amount paid in satisfaction of the court’s 
decree, less interest, is not a loss de- 
duetible from gross income 

Docket No. 3464—Allowable deductions 
in computing net income determined. 

Docket No. 4517—Basis for deduction 
on account of wear, tear and exhaustion 
of assets determined. 

The following decisions of the Board of 
Tax Appeals have been acquiesced in by 
the Commissioner of Internal Revenue: 

Docket No. 
Anderson & Lind Manufacturing Co.3074 
Black & Yates, Inc... . 8442 
Denholm & McKay Co.. 643 
Fidelia Investment Co. 983 
Fort Wayne Engineering & Mfg. Co. 489 
Gillespie, Richard T. . 3851 
Graydon, Samuel 1477 





Hallam, Edwin C 

Harmony Grove Mills.............. 4500 

Haskell, Kathryn M.,_ executrix 
George S. Haskell estate 

Hillman, M. P. G... 

Hopkins, Walter L 

Hub Shoe Co 

Jones, T. P., & Co. 

McMillan Metal Co 

Neuberger, Max, and Rudolph.... . .3035 

Roessel, Louis, & Co., Ltd 

Ryan, John C., estate of 

Saddler, John E....... 

Straus Market, Inc................8878 

Taylor, Harriet A., and Rowe, 


West Bay Co., The 
Hart Cotton Mills... ........0.s000% 

Solicitor’s Memorandum 4445, just 
promulgated, has ruled that a bank did 
not sustain a deductible loss during 1923 
in the amount of the cost of certain 
stock, where in 1923 the taxpayer, to- 
gether with other stockholders in a bank, 
transferred to a trustee certain shares of 
stock in the bank to hold subject to the 
direction of the bank examiner to make 
good an impairment of its capital. The 
shares were subsequently sold by the 
trustee and the proceeds used to pur- 
chase questionable notes held by the 
bank. 

The estate tax levied by the Revenue 
act of 1921 is not a direct tax, but is an 
excise tax. It is constitutional, although 
the value of the property transferred and 
vested in the beneficiaries in 1910 is in- 
cluded in the value of the gross estate 
of the decedent, since the provisions of 
the act are expressly retroactive in ef- 
fect and the measure of the tax is rea- 
sonable. 

Where a donor created a trust in 1910, 
reserving the right to the income during 
his life, the value of the property trans- 
ferred, although vested in the benefici- 
aries, was properly included in decedent’s 
gross estate under the provisions of Sec- 
tion 402 (c) of the Revenue act of 1921. 
(Decision United States District: Court, 
Southern District of New York—Frew, 
et al., executors of Nash vs. Bowers, 
Collector). W. J. HOGAN. 


THE UNITED STATES TREASURY 





HE complexion of the 
Treasury’s books 
changed swiftly dur- 
ing the past week as 
the receipts from the 
Dec. 15 instalment of 
income taxes and pay- 
ments from foreign 
Governments on ac- 

; =jJ count of their war- 
time obligations came in to swell the 
volume of the Government revenues. 
Expenditures also mounted substantially, 
but the excess of receipts was well main- 
tained. 

Whereas on Dec. 12 the ordinary re- 
ceipts of the Government aggregated 
$109,000,000 for the month, on Dec. 19, 
the date of the latest Treasury state- 
ment, ordinary receipts for December had 
grown to $504,000,000. Between these 
dates the total expenditures chargeable 
against ordinary receipts advanced from 
$107,000,000 to $303,000,000 

Thus, at just beyond the middle of the 
month the Treasury had an indicated 
surplus of $201,000,000, as compared with 
$188,000,000 for the corresponding part 
of December a year ago. The addition 
of the heavy midmonth December re- 
ceipts brought the indicated surplus for 
the fiscal year to date to $158,000,000, or 
some $38,000,000 more than the excess of 
receipts over expenditures for the same 
period during the past fiscal year. 

Income tax receipts during the past 
week aggregating some $262,000,000 
made the revenue from this source for 
the month to date total approximately 
$298,000,000, or about $30,000,000 more 
than for the same part of December, 
1924. Miscellaneous internal revenue re- 
ceipts amounted to $52,000,000 on Dec, 








19, as compared with $56,000,000 for the 
same portion of that month last year, 
which disclosed a smaller discrepancy 
than a week ago when miscellaneous 
internal revenue collections for December 
aggregating $36,000,000 were $7,000,000 
below those of the same month last year. 

During the past week the Treasury re- 
ceived from foreign Governments $25,- 
500,000 in payment of principal of war 
debts, as compared with $23,000,000 a 
year ago, and $69,600,000, as against 
$68,800,000 a year ago on account of 
interest on these obligations. Recent 
funding arrangements made by the 
American Debt Funding Commission ac- 
counted for the increase in foreign pay- 
ments over those of a year ago. 

Nearly all of these recéipts from for- 
eigu Governments were reflected in pub- 
lic debt retirements and, together with 
$10,000,000 of the sinking fund used dur- 
ing the week, were mainly responsible 
for the total expenditures chargeable 
against ordinary receipts on Dec. 19, 
reaching a total of $303,000,000, as com- 
pared with $273,000,000 on the same date 
last year. Ordinary expenditures during 
December are running about $20,000,000 
ahead of those of a year ago, but the ten- 
dency of the Treasury’s operations is to 
hold these disbursements a little closer 
to the level of last year. 


Monetary Gold Figures 


In connection with the changing condi- 
tions under which the Government’s fiscal 
affairs are administered the Treasury has 
made a study of the stock of monetary 
gold in the United States, which shows 
a continued rise in the use of gold coin 
and gold certificates throughout th2 
country. It has found that about 30 per 


ated in the United States during 
od of gold embargo which ended 
With the exception of ex- 
India and the Orient, the move- 
f gold from the United States since 
er, 1924, the Treasury finds, has 
ated to monetary situat ‘ons in 
countries and reflects further 
monetary reorganization abroad. 
H. E. SARGENT. 


cent. of the total money in cir 
the country at present consist 
coin and gold certificates. 

The conditions leading to 
drawal of gold from the United Stat: 
during the past year, the Treasury finds 
differ from those prevailing during 192 
The export of the earlier period 
sented chiefly a withdrawal 
and South American countries of 


1919 


WISCONSIN’S TAX BURDEN 


ont 

in the first year only Min- 
d higher taxes. Still using these 
taxes increased in Wisconsin 
13 to 1923, $27.30 per capita; in 
$26.63; in Michigan, $34.92; in 


2. Statistics as to per capita 
dens give only part of the story 
these statistics cannot take into acc« 
differences in wealth and income 
3. There are great differences ir 
burdens within the same State. F 
stance, there are undoubtedly place expressed in percentages 
Wisconsin which have lower tax burdée per cent. for Wisconsin, 160 per 
than some places in Illinois, ther [llinois, 195 per cent. for Michi- 
are also some which have higher tax bur 2 per cent. for Minnesota, and 179 
dens. The bulk of taxes everywhere for Iowa. 
local taxes, and consequently comparisor tal net indebtedness of Wiscon- 
of the average burdens do not mean ve 1922 was eighth lowest all the 
much. See 3 the Union. The net debt, 
4. It is difficult to make due allow bn then Shee Q 
d I » the United State 
ances for the fact that lower tax burder Le ate all it Thee 
may merely be brought about by \ isconsin and all its political 
creased indebtedness. ons WAS Feee, compared 
4.66 in Illinois, $62.23 in Iowa, 
Michigan, and $109.99 in Min- 
The Bureau also shows that, 
ndebtedness of all of Wiscon- 
mental units increased 161 
m 1912 to 1922, the increase 
328 per cent., in Michigan 
and in Minnesota 283 per 
in Illinois, whic 1922 
increased indebte« 


amounts 


ac- 


Census 


Wisconsin Tax Burdens 


Careful students of taxation in 
consin have generally reached 
lowing conclusions: 

1. Per capita wealth 
Wisconsin are considerably less than i1 me 
adjoining States, due to such factors a ieee 
the absence of rich men and the con 
paratively small size of the farm 

2. That, while the tax burdens e there hee the — 
higher per capita than in neig pete abe Wisconsin 
States, the percentage of net incon four States adjoining 
taken from caxes is nevertheless great " & arone had a lower pe 

With this lire of reasoning i state Government in 
it is understandable that the rep 
the National Industrial Conference B« . : > 
and other statistical documents s] a vielegpaaes gc larger increase in the 
variously construed, depending uj ac st of its State Government 
whose ox is gored. But there are a fe ean wisconsin, and thi s of these 
facts about which there can be no iIlinois, Michigan and Minnesota, 
pute. The tendency in Wisconsin ha a great increase in the State 
been, or at least the propaganda 
been, to replace property taxes with 
come taxes and the mill tax with the 
tax. 

Those who are adyocating the in 
income tax burden call attention 
fact that property tax rates have doubled ‘ 
in ten years, that valuations and a S 
ments have increased, and that 
come tax rates were not changed 
the passage of the 1925 revision mez 
Increased income taxes were the issue on or highways, and a year later 
which recent campaigns in Wisconsir a doubled the ante with $100.- 
were fought out, but it was not until th lowa has issued $22,000,000 for 
combination of LaFollette-Socialist el $30,000,000, and 
ments put the program across that def 
nite results were obtained. In the mea 
time the Legislatures had been dabblins : _Tesc i 
pretty strongly with surtaxes on the ianufacturing industries, and even 
larger incomes. does not compare in fertility with 

Naturally enough the advocates of hig! illinois and Iowa. The great bulk 
income taxes are ready with plausible a1 in Wisconsin comes from the 
guments to present to the farmers and and the humble home owners in 
laboring classes to justify the present Therefore, even though the 
policy in the face of the clamor bein, mounts of Wisconsin taxes might 
raised by the commercial interests. They ow, it is readily understandable 
call attention to the fact that Wisconsin e proportion of taxes to income 
has not been piling up her bonded indebt property values is large. No won- 
edness. Big levies, like those for the sol hat the farmers and the workers in- 
dires’ bonus and the teachers’ retirement try to transfer some of the 
fund, were raised at once, either by spe what they consider the broader 
cial mill or surtaxes. In one year a spe of industria] capital. The pe- 
cial mill tax raised $10,000,000 for the litical combinations in the State 
bonus. ade a part of the wrogram of this 

But, in spite of all the arguments which possible. Industry Is afraid, 
are being put up, the turmoil in Wiscon yters of Wisconsin do not experi- 
sin has become so intense that many of early change of heart, that busi- 
the Progressives are trying to devise xpansion will be materially cur- 
ways and means of getting out from un the future. 
der the coming storm. They are now be tical leaders are by no means cer- 
ginning to preach the spending of les hat the present and past Legisla- 
money, rather than placing all of the accurately represent the views of 
emphasis upon changing the distribution nk and file of the Wisconsin people. 
of the burden. S every prospect, wnen the 

‘ ‘ ' oes of the late war have finally 
Wisconsin and Other States sway, when racial bitternesses will 

en forgotten, that there wi!! be a 
wholesome attitude in Wisconsin 

business. It is merely a question 

her or not this reaction will come 
1e to permit the State to continue 
ge ahead industrially. 


and incor! 


ince 
dness by 


percent- 


Wiscon- 
r capita 
1922 and 
apita in- 
neighbor- 


had a lower per 
Each of the fou 


; Wisconsin dependec 
to pay for its 
to meet the soldiers’ 
adjoining her have 
follows: 
1918 the people of Illinois have 
of bond issues totaling $215,- 
which all but the $55,000,000 
yidiers’ bonus was for highways. 
fichigan issued $50,000,000 in 


spon cur- 
ads and 
bonus, &e. 


issued 


nues 


l Michigan 
ita $20,000,000. 
isin is not a wealthy State. It 
enormous resources in mines, no 


n 


From a comparative tab'e of taxe 
taken from the report of the National 
Industrial Conference Board, it appears 
that in the past two years the total taxe 
per capita in Wisconsin were lower than 
in any of the adjoining States except II 
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Foreign Securities in American Markets 


HE Foreign Trade Ser- 

vice of the Vienna 
Chamber of Commerce 
in its weekly cable 
states that a cheerful 
tone is noticeable It 
further states that the 
Sunday preceding 
Christmas, which is 
popularly known as 
**Golden’’ Sunday be- 
cause most retail busi- 
messes register the 
largest turnover of the year on that occa- 
sion, had heen looked forward to with 
rather gloomy expectations by the business 
world on account of the presumed reduc- 
tion of purchasing capacity of the popula- 
tion. Contrary to these forecasts, however, 
business was very brisk, and the amount 
of purchases entirely belied pessimistic an- 
ticipations. General utility goods were 
more in demand than on former occasions, 
hut the increase was partly at the expense 
of higher priced merchandise. 

Commercial treaties have been con- 
cluded with Switzerland and Portugal. The 
approaching end of the year, increased de- 
mand for money and the latest statement 
of the National Bank reflect, therefore, a 
rise in discounts by 2,000,000) schillings 
over the preceding week, the percentage of 
gold cover being now 61 per cent. 

No activity worth mentioning can be ex- 
pected a the lsoerse at this time of the 
year, particularly in view of the unsettled 
financial conditions of France and Poland 
and the unsatisfactory reports of economic 
conditions in Germany. 





Germaity 


The most important item in the German 
situation is, undoubtedly, the report of Mr 
Young, the German resident of the Dawes 
Committee. If it is not enthusiastic, it 
surely may be called most satisfactory. 
Germany is paying on time the amounts 
due and is still left with a surplus, and at 
present it looks as if payments were as- 
sured for some considerable time to come. 
There is a possibility that, in the coming 
year, no cash will be demanded from Ger- 
many, as the issue of Germany railway 
bonds by the French Government is seri- 
ously taken into consideration. There is, 
further, the probability that an amount of 
approximately $125,000,000 will be re- 
leased by the Alien Property Custodian, 
and these two items together would cer- 
tainly help the German money situation 
along, which at present is no doubt seri- 
ous, particularly for the smaller industrial 
concerns. 

Prices for many stocks, in the meantime, 
have reached a level which will constitute 
a record low for 1925. Many feel that this 
is due to the lack of purchasing power of 
the German people themselves and not to 
the deterioration of the assets of the re- 
spective corporations. The opinion that 
rock bottom has been reached or will be 
reached shortly is gaining ground in the 
United States. It is said that there is now 
in progress some buying of selected stocks. 


Snia Viscosa Shares Sold 


E. F. Hutton & Co. and Harvey Fisk & 
Sons sold recently the offering in this 
market of depositary receipts of Snia Vis- 
cosa of Turin, Italy, the third largest man- 
ufacturer of rayon in the world, at a price 
of $16 a share. Arrangements have been 
completed whereby approximately 600,000 
of these shares are being placed to facili- 
tate the development of an international 
market for the company’s shares. The of- 
fering consists of depositary receipts of 
the Chase National Bank of New York, 
representing fully paid shares of capital 
stock of Snia Viscosa deposited with the 
Chase Bank. The depositary receipts are 
registerable, negotiable and transferable in 
this country. Dividends will be payable in 
dollars in New York City to registered 
holders of the depositary receipts. 


Japan’s December Foreign Trade 


Preliminary report of Japan's foreign 
trade during the first twenty days of De- 
cember, derived from statistics for the thir- 
teen most important ports, shows exports 
of 133,140,000 yen and imports of 111,400,- 
000 yen, giving export balance of 22.540. - 
OOO and reducing the year’s import bal- 
ance to around 257,500,000 yen. 


German Trade Balance 


Germany's trade balance, which Owen 
Young characterized as the measure of the 
Reich's ability te pay reparations and 
which has been a source of trouble to in- 
dustrial, financial and political circles, 
Promises to be favorable for December for 
the first time in more than eighteen 
months. 

The first twenty days of this month show 
a fair sum of exports in <«xcess of imports, 
giving rise to the hope for a reversal of the 
flow of capital. 

Before the war Germany had a slightly 
unfavorable trade balance which was made 
up by invisible credits, such as the earn- 
ings of the German railways by hauling 
freight from countries without a seaboard 
and through her shipping industry. 

November showed a decreased unfavor- 
able balance over former months, being 
only 64,000,000 marks. It was then that 
Germany started buying less and selling 





week ended Dec. 


Last Week... 
Previous Week 
1925 to Date.. 
Same Week in 1924 
1924 to Date... 


10 Foreign Government Bonds. 





N. ¥. Stock 
Exchange N. ¥. Curb 
$15,575,500 $3,364,000 
12,697,100 2,319,000 
. 686,178,100 69,472,000 
17,938,500 779,000 
609,442,950 33,171,000 
High Low 
103.25 103.12 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. 

British cons. eet” 5444@ 54% 55%4@ 55 58%4@ 54% 57%@ 57% 
British 5s .......1003%@100% 10014@100% 102%@ 99% 101%@101% 
British 414s ; ‘95 @ 94% 95 974%4@ 93% 97% 
French rentes (in 

Paris) ....45.75@44.75  46.85@46.50 57.75@42.55 51.00@50.05 
French W. L. (in 

Paris) ..50.00@47.10 50.80@50.00 61.00@47.10 62.40@62.05 


LISTED FOREIGN BOND SALES | 
Week Ended Dec. 19, 


The par value of listed foreign bonds in the New York market for the 
19, 1925, and for the year 1925 to date, together with com- 
parative figures for the same week in 1924, was as follows: 


1925. 


Yeur to Date. Same Week 1924. 








more. Though this reversai was predicted 
by Seymour Parker Gilbert in his opti- 
mistic report concerning German econmics, 
in certain financial cirles there is a ten- 
dency not to place significance on the 
change to favorable on the grounds that 
Germany can get credits from America 
only if she is facing industrial oblivion 


British Burmah Petroleum 


Gross profit of British Burmah Petro- 
leum Company, Ltd., for the year ended 
July 31, 1925, was £312,270, comparing 
with £219,273 in the previous year. After 
providing for charges and depreciation, net 
profit was £141,217, against £52,099 in the 
preceding year 

A dividend of 4% per cent. 
clared 


has been de- 


Valorized German Bonds 


A special cable to The New York Times 
from Berlin throws a light on the German 
Sentiment toward American holders of 
German bonds: ‘“‘Responsible Germans are 
still expressing the opinion that Americans 
might show greater caution in regard to 
offers of valorized German bonds. New 
York newspapers received here indicate 
that such bonds are being sold on the 
basis of inaccurate statements about the 
valorization law. 

More than this, they are in some cases 
offered as bargains at prices double or 
treble those at which they sell in Berlin."’ 


International Railways of Central 


America 
1925 1924 1923 
Nov. gross ... BS, 700 £413,748 $339,002 
Net after taxes.. 225,114 120,788 101,723 
11 mas. gross....5,711,464 4,668,813 3,881,164 





1,950,246 1.590/638 


Net after taxes..2,316,246 
TUS, 437 


Rar. aft. pf. divs.1,134,637 
Mexico 


The delay in the ratification of the modi- 
fied agreement now before the Senate of 
the Mexican Congress is partly the cause 
of a slight drop in -the prices of Mexican 
bonds The Chamber of Deputies has 
passed the modified agreement with a 
majority of 140 to 1, and there is no doubt 
that the Senate will follow suit. The modi- 
fied agreement will not be published by the 
bankers until permission to do so has been 
given by the Mexican Government. The 
public, therefore, is not yet acquainted 
with the many gratifying salient points. 
Bankers are satisfied that Mexico is not 
only able but determined to carry out the 
modified agreement to the letter, and are, 
accordingly, optimistic. Rumors spread as 
to new trouble brewing in Mexico are 
given little credence in well-informed cir- 
cles, 


Alpine Montan Steel 


An idea of the progress of the business 
of the Alpine Montan Steel Corporation 
during the month of November can be 
gained from the following figures: 

Eleven 


Production, tons November. Months. 
Coal ° . 85,900 900,800 
Raw iron ore 89,300 936,800 
Pig iron .. 34,700 344,400 
Steel ingots 26,900 286,400 
Rolled iron 26,700 201,700 
Workshop manufa ac ctures 1,00 11,00 

Shipments, tons. 

Coal to customers 33,400 * BSS, 500 
tM. 6adisee con 4,300 85,100 
Rolled from ....... Ks 17,400 167,500 

Orders receive nas tons 
Coal . <ae ‘ 36,800 386,900 
Pig iron. p caccteawssin 2,700 92, 050 





Steel Ingots ...... 26. 900 1,400 
Total outgoing invoices. .$1,080,000 $19, 734000 

The outgoing invoices in November of $1,- 
030,000 compares with $762,000. in October and 
$819,060 in Sevtember 


Hungarian Reconstruction Loan 


_The Hon. Jeremiah Smith Jr., Commis- 
sioner General of the League of Nations 
for Hungary, in his latest report states 


that receipts for the revenues pledged for 
the 71% per cent. reconstruction. loan 
amounted for October to $4,842,000, or 
over two-thirds of the interest and sinking 
fund requirements of the loan for the 
whole year. For the four months ended 
Oct. 31, 1925, these receipts amounted to 
$17,140,000, or over two and one-half 
times the entire annual interest and sink- 
ing fund requirements of the loan. 


Lower Austrian Hydroelectric 


In August Newag sold power yielding 
3,549,322 kilowatt hours, which was 26 
per cent. more than in the _ preceding 
month and 6S per cent. more than in 


August, 1924. The City of Vienna is not 
in Lower Austria, but it is in the Newag 
territory, since the company’s cables enter 
the city. A year ago Vienna purchased 
290,010 kilowatt hours; in August last this 
had been increased to 1,285,184 kilowatt 
hours. 

Cheap power for Vienna has led the mu- 
nicipal. authorities to electrify. their trolley 
system. The work was completed in May 
of this vear, and the lines are now carry- 
ing 560,000,000 passengers a year. Some 
idea of what this improvement means to 
the people of Vienna may be gathered 
from the fact that in December, 1918, the 
service was entirely suspended for lack of 
coal. 

Newag can go on developing its output 
of power almost indefinitely without the 
slightest fear of being left with an unsala- 
ble surplus It is a unique advantage for 
a power company to have one of the 
world’s largest cities constantly demanding 
every atom of energy which it is able to 
spare, states the Lisman bulletin. 


Cuban-American Sugar Report 


The annual report of the Cuban-Amer- 
ican Sugar Company for the fiscal year 
ended Sept. 30 shows total income of $27, - 
372,007, against $36,647,842 in the pre- 
vious fiscal year. After allowing for all 
expenses and charges, including reserves 
for depreciation, interest and Federal 
taxes, the company reports net profit of 
$1,712,982, against $6,575,784 in the pre- 
vious year, equal to $1.16 a share on the 
common stock, after allowing for preferre] 
dividend requirements, against $6.82 a 
share in the previous year. 

The company paid cash divitonts of 
$552,566 on the preferred and $2,750,000 
en the common, following which there was 
reported a deficit of $1,589,584. In the 
previous year a surplus of $3, 773.218 was 
reported after common and preferred divi- 
dends. The profit and loss sorptus on 
Sept. 30 amounted to $28,587,565 

At the annual stockholders’ meeting 
George Camp Keiser was elected a director 
to fill the vacancy caused by the death of 
H. W. Wilmot. Other retiring directors 
were re-elected. 


Central Aguirre Sugar Profits 


The Central Aguirre Sugar Company is- 
sued its annual report for the year ended 
July 31, 1925, showing gross income of 
$6,012, 579 . against $5,062,925 in the previ- 
ous year “and net income of $1,458,964 
after all expenses and reserves for depreci- 
ation and taxes, against net income of 
$1,048,105 in 1924. After payment of 
dividends the company reported a surplus 
of $555,964, against $145,105 the year be- 
fore. 


New German Bank Proposed 


In an effort to put the German automo- 
bile industry in shape to compete with 
American motor car manufacturers, the 
Deutsch Bank proposes organizing a spe- 
cial bank for financing and reorganizing 
German automobile production. 

Not only does the project call for con- 
solidation of Germany's eighty plants into 
a dozen or fifteen live hives of industry 
rivaling in efficiency America’s best, but 
it also intends to introduce the instalment 


payment system similar to America’s. For 
this reason the Deutsch Bank wants to 
organize an institution with a large finan- 
ciul reserve to tide new organizations ovei 
possible bad days and bear the burden of 
the partial payments system. 

The Federal Ministry of Commerce de- 
clares that of the eighty companies each 
turning out a few cars, sixty-five are 
superfluous, and fifteen efficient plants 
can supply the demand. Industrial statis- 
tics prove that nine times as much labor 
power is expended on one German car as 
on the American product. 

One of the first steps in the new orguni- 
zation will be the standardization of parts. 
It is admitted that American efficiency 
methods will be employed, though they will 


be a development of German efficiency 
rather than borrowed from the United 
States, it is claimed 
British Trade Conditions 
The Board of Trade Returns for Over- 


seas Trade in October showed an advance 
in every direction over the previous month 
October imports rose above September by 
£10,913,890, exports by £6,547,118, and re- 
exports by £2,851,590. Of bullion and 
specie, £10,808,674 were exported, an] 
£5,903,586 were imported. 

Comparative figures with October, 1924, 
are as follows: 


Oct., 1925. Oct., 1924. 

Imports £108,838,924 £120,472,658 
Exports nae 67,081,986 63,586,658 
Re-exports aoe 13,377,420 12,931,489 
The Federation of sritish Industries 


notes signs that a new period of expand- 
ing trade is about io begin This is at- 
tributed chiefly to the change over to a 
policy of cheap money and plentiful credit 
which occurred in August, followed by a 
subsequent further reduciion of -the bank 
rate on Oct. 1. It adds, ‘‘If some official 
assurance could be obta:ned that the pres- 
ent monetary policy is to be persisted in, 
this movement might easily reach subs.an- 
tial dimensions.” 

The percentage of standard rubber out- 
put permitted under the Stevenson scheme 
has been increased by 10 per cent. to 85 
per cent. 

A joint committee, representing every 
branch of the British film trade, has 
drafted a comprehensive scheme for the 
relief of the british film industry, to be 
considered by the film trade and the Gov- 
ernment. Under the Safeguarding of In- 
dustries act, inquiries are proceeding with 
regard to worsted tissues, cutlery, enam- 
eled hollow-ware, brushes, and packing 
paper. A Committee of Civil Research i: 
enquiring into the condition of the iron 
and stee! trade. 


Czechoslovakian Exports 


Czechoslovakia’s exports in October last 
attained a value of Ke. 1,616,501],0U02, a 
figure slightly under thit for the preced- 
ing month, but the third highest of the 
year, and 155,000,C00 in advance of that 
for the corresponding month in 1124, ac- 
cording to The Central European Ob- 
server. The total exports for the first ten 
months of this year have reached a value 
of Ke. 15,040,442,727, as against Ke. 15,- 
144,635,054 for the same period in 1924 
an improvement, calculated in dollar par- 
ity, of roughly $56,000,000. The monthly 
figures have been as follows: 


Exports Exports 
in 1925. in 1924. 
January Kl, 506,966,077 273, 
February 1,517,710, 744 
March 1,705,508, = 
April ; 1,477,052,% 
Shee 1, 326;! 263, a 
June seseees  1,386,052,470 
July Fi - 1,467, 257,085 
Ae 2... 1,338,309,430 
September 1,685,910,902 
October .. 1,616,810,002 








15,040,442, 727 


13, 144,635,084 
The leading items of export were: 


Jan.- 

Oct., Oct Oct., 

1925. 1924 1925. 

(In millions of Czecho- 
slovak crowns) 


Cotton goods er 223 2.648 
Woolen goods err 153 1,518 
Fruit, vegetables . aie aan 167 463 
Coal and lumber .. seu ae 152 1,853 
Sugar ‘ oe. 127 1,473 
Iron and hardware be 123 72 990 
Glass and glassware. 1i4 101 1,044 
Leaieer and leath. goods 57 36 493 
Grain and flour . 57 Be 616 


Compared with October of last year there 
is a noticeable increase in the export of 
manufactures, cotton and woolen goods ad- 
vancing by 103,000,000, iron by 51,C00,000, 
leather goods by 21,000,000 and glass by 
13,000,000. 

The destination of the exports was as 
follows: 

Oct., Oct., First 10 Mos. 
1925. 1924. 1925 1924. 
(In millions of Czechoslovak 


Crowns) 

Germany ...... 418 343 3, 487 2,576 
Austria ...... . 233 311 584 2,852 
Hungary ......... 113 98 "942 892 
England Rise 121 1,194 1,168 
Italy ..... 76 59 670 524 
Yugoslavia 74 72 693 699 
Rumania ...... 74 53 700 692 
iis wencccves 4 610 590 
Switzerland : 45 15 414 351 
TS scale 31 59 581 423 
Russia couvacs Ge a as 
CC Eee: 22 206 201 
France .... 7 25 28 210 232 
Egypt ..... estan 13 ee ome 
Belgium ....... 10 9 67 80 
Other countries... 230 188 2,680 1,863 

Exports have e increased this year to 
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direct tax is that on the business turnover, 
which has been 3 per cent., and is to be re- 
duced to 2 per cent.—still a very high 
level. It is calculated that this reduction 
will result in a loss to the Exchequer of 
about 50,000,000 gold crowns. The Govern- 
ment hopes, however, to make up for the 
deficiency caused by this reduction, and 
certain other smaller remissions, by an in- 
creased return from _ direct taxation, 
through improved methods of collection. 
The heaviest item under the heading of 


every country with the exception of 
France and Belgium. Germany has taken 
25.84 per cent. of the total trade as against 
23.48 per cent. last year. England will, as 
last year, finish third on the list, and has 
so far increased her purchases by 26,000,- 
000. Exports to the States in October were 
slightly above the average, and the total 
figure since January shows an advance of 
$20,000,000 in trade with that country. 

In weight the October exports amounted 
to 932,282 tons, against 910,344 tons in the 


same month a year ago. The total for the expenditure in 1924-25 was salaries. The 
number of State employes is very large 


first ten months of 1925 is 9,845,089 tons, 
compared with 9,979,605 tons in the cor- 
responding period of 1924. 


in proportion to the size of the country, 
owing to the numerous officials who had 
to be taken over from the former terri- 
tories of the old Austro-Hungarian Empire, 
and although at the end of June it had 
been possible to discharge 20,475 officials— 
a number very much in excess of that laid 
down in the reconstruction plan—the State 
will still be burdened over a long period 
with the necessity of providing pensions. 
In the current year more than 73,000,000 
gold crowns will be required for this pur- 
pose. Moreover, the salaries paid to civil 
servants do not seem sufficient in view of 
the present cost of living. In February, 
1925, the Commissioner General authorized 
expenditure of about 7,000,000 gold crowns 
to provide for temporary increases, while 
the permanent rise eventually granted will 


Conditions in Hungary 


The Swiss Bank Corporation has recently 
made a study of the economic and financial 
restoration of Hungary and in a current 
bulletin it outlines the situation. The Hun- 
garian budget for 1925-26 reckons upon 
net revenue of 496,000,000 gold crowns, 
while expenditure is expected to reach 469, - 
000,000 gold crowns. About 60 per cent. 
of the revenue comes from indirect taxa- 
tion, 25 per cent. from direct taxes and 10 
rer cent. from monopolies. The income tax, 
which is graded at rates varying between 


The financial difficulties still facing th 
country are great, all the more so as th 
incidence of taxation amounts to more than hig 
70 gold crowns per head. But the account f 
for 1924-25 and the budget of the following 
year show that the equilibrium has bee 
attained much more rapidly than was for: 


seen in the reorganization plan, and 
would appear that, unless unforeseen cir 
cumstances intervene, the finances wi 


eventually be put on a sound basis 
Regarding the balance of international! 
payments, the year 1924 closed with a net 


foreign trade deficit of 127,000,000 gold : 
crowns, and of 60,000,000 for the first z 
six months of 1925. It is, however, sti f D 


possible that the good cereal harvests « 
tained this year may serve considerably 
reduce or even to wipe out this deficit. On Le: 
the other hand, the payments on account t 
of arrears in the service of the foreign debt 

both of the State and the City of Budapest 
and of industrial concerns and the 
short-term credits reach a 
total, and this is not in any way 
by a return from investments abroad \t 
present, therefore, the balance of payment 
shows a net deficit and for the immediat: 
future this can only be met with the heip 
of foreign capital. As a result of tl 
stabilization of the currency there has beer 
a considerable influx of funds, particularly 
from America. As long, however, as this 





money is only lent for a few months, the mel! 


1 and 40 per cent., is very far from pro- require supplementary expenditure of 
ducing a return proportionate to that ob- spout 20,000,000 crowns annually, and situation must always remain precarious 
tained in other countries, such as Great thus absorb the greater part of the budget and it will only improve when foreign 
Britain and Switzerland. The heaviest in- surplus. financiers are ready to invest at long date 
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OPEN MARKET 


The quotations below are averages of the prices submitted by the firms whose ke 
Quotations are as of the Wednesday before publication. 














Phone Hanover 5600. 


15—Watson & White, 149 Broadway, N. Y. 
Phone Hanover 0880. See Page 808. 


Phone Hanover 0600. See Page 824. 


6—Henry L. Doherty & Co., 60 Wall St., N.Y. | 
Phone Hanover 1600. See Page 824. i 
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ISEMENTS. 





FOREIGN SECURITIES 


numbers appear before ea 








GOVERN MENT—BONDS GOVERN MENT—BON DS—Continued PUBLI riLITY—BONDS 
ARGENTINA: ME XICO—Continued: HUNGARY 
Key Bid, Offered. Key. Bid, Offered. Key Bid, Offered. 
- i Argentine Recission 4s, 1896-99 (stg.) 764 77% 4 Mexican Government Certificate B..... 2% 3 3 B (per £20).... 32 35 
AUSTRIA: 4 Mexican Government 20-year script, 3% 9 11 BRAZII 
8 Austrian 6s, 50-year (per kr. 1,000,000). 8 10 4 Nat. Ry. 2-year notes ................. 21 23 11 H Co. 5s, 1935. 93 931% 
3 Austrian 6% Treas. (kr. 1,000,000)..... 10 15 4 Wat. TY; SPORE MOMs vc cccccocscacvens 30 33 11 » 94 w.o 
BELGIUM: NORWAY: 
| Belgian Govt. restoration 5s, 1919..... 25 27 1-3 Norway 6s, 1920-70 (kroner)........... 206 = 211 RAILROAD—BONDS 
4 Belgian Govt. Prem. 5%.........0.200++ 28 30 1-8-4 Norway 6s, 1921-31 (per kr. 1,000)...... 203% 207 CUBA 
BRAZIL: POLAND: Key sid. Offered 
1-3-4 Brazilian Govt. 4s, 1889 (sterling) 48% 49% 3 Poland 6% ext. 1940 (in per cent.)...... 66 68 7 B, 1086. ....ceeee 92 93 
3 Brazilian Govt. 4s, 1910 (pounds)...... 4914 50% 3 Poland 5% (per 1,000 zloty)............. 40 BO INDUSTRIAI AND MISCELLANEOUS—BONDS 
1-3 Brazilian Govt. Rescis. 4s, 1900 (stg.). 51% 52% RUMANIA: anes 
1 Brazilian Govt. 44s, 1883 (pounds)...-. 564 57%] 3 Rumanian Reconstructions 5s (lei 1,000) 2 3 Key. : Bid. Offered. 
1-4 Brazilian Govt. 5s, 1895 (pounds).. 59% 60 RUSSIA 7 Cutten Co. dob; Ge, 1055. «coocccccceeccs 87 90 
CHILE: 8 4% rentes, 1894 (per 1,000 rubles)...... 7 8 CZECHOSLOVAKIA 
1 Chilean 8s, March 31-Sept. 30 (Chilean 3 eee TP BN Fs ok. cen bcdesiscnsices 44 5% 3-4 I i 22% rl, 
PESOS) ....---eeeeee wee cece eweeees 114 Ss 119 3 Oth, Wak BOO Tiiikcs siindndispecaccsons 4% 5% GERMANY 
1 Chilean 88, J. & D.......--.22scerceeees 111 115 8 Extermal BGO .....ccccsccecvccecssccces 15 17 5-4 SS er ee ee 16 18 
COLOMBIA: 3 OTE He Re; Binet cccdaccscensenes 15 17 3-4 ‘ 7 ; aes 1% > 
1 Colombian Govt. 6s (external, 1913-47) 3 PE EE, Ra cctcebeddddsshniniacsans 15% 17 3-4 Rad 47 =2 
(sterling) .........-- teeeeeess 82 85 s | og: eee Ory er eer eee 15 17 3-4 a Medi: bitien SIM 9 11 
COSTA RICA: 3-4 23 25 
1 Rep, of Costa Rica 5s, ’58 (sterling and MUNICIPAL—BONDS 3-4 %, 1 
RE Rae a ee cicesotacsecavcessnns 66 «68 k 
AUSTRIA: 3-4 Krupp, Ist series, 1908. .........6+++-ee. 16 20 
CUBA: Key. Bid. Offered. | 3-4 K 2 3 
1 Ciea1) ius *%) ee, en 3 a eT COPE Seen eee! 8 1 3-4 N WH s cctaanoad % % 
eames caine. 7 ne 3 WI dgcadudaudaincdkpoeknecmiate 8 11 < N WB... eee eeceeee 23 
a A: ne 3- r Roe BP 
3 Czechoslovakia Pm. 4%s (per kr. 1,000) 24 27 an STRALIA: . a wy ™ : 
3 Czechoslovakia Loan 6% (per kr. 1,000) 21 24 : Brisbane 6%s, 1941 (sterling) .......... 102 105 INDUSTRIAL AND MISCELLANEOUS—STOCKS 
as BRAZIL: AUSTRIA 
3 gong (internal) (per finmarks : Pelotas, Cits of, 1911, J. & D. (stg.)... yd 58 ey Bid. Offered 
REE Sa et corte aac SP ER 18 292 1 8 er rye eee 67% 91% 3 .  £4§tyrian Water Power.................. 2 6 
FRANCE: CZECHOSLOVAKIA: HUNGARY 
1-3-4 French Govt. 4s, 1917 (per fcs. 1,000)... 14% 15% 3 ED cniek a eed kde anciena amh 24 7 3-4 Rin 1 130 160 
1-3-4 French Govt. 5s (Vict.) (per fes. 1,000) 18 19 3 Prague 45 «2... eee eee eee reer eee ceees 21 24 GERMANY 
1-3 French Prem. 5s, 1920 (per fes. 1,000).. 23 24 GERMANY: 3-4 Og ee Pee ae ee ee 20% 
1-3 French 6s, 1920 .... bereraes 21%, 22% 3-4 Berlin 1882-1915 pre-war (per mks 8-4  SBadische Anilin com.................0. 47 53 
GREAT BRITAIN: AGED 6bcdb2ecsncvccsnsstbcssisoncsccne We 614 3-4 s Oly 
1 British Govt. Victory 4s (sterling), 1919 88% 290% 3-4 Berlin 4s, 1919 (per mks. 1,000)......... 2 2% 3-4 24 $ 
GERMANY: a pea 1914-1915 (per mks. 1,000)....... oe 6% 4-17 b 48 4 
7 “ ne r - i 4 3- DORR HOE 6:66.66 6056 646 56 rte wecas 2 3 4-17 H 48 54 
ee N000,000) a seceesesrecsesresesrsrene 425 476 | S4 — Coblenz 1897-1010 (per mks. 1,000)... 5 7 | an ! % TM 
ened ae - n° ‘ : 3- Cologne 0- 2 (per mks. 1,000)..... 4 7 = eee ee 
a “ae... ae Pci haat Leap 6 8 ae = - a quo —- 1025 ee BANK—STOCKS 
a 3 ‘ ae a x . 8- dresden 75 3 (per mks. 1,000)..... 44, 7 STR { 
. Prana Conon, 1 Ger ears te - 3-4 Duesseldorf pre-war (per mks. 1,000)... 5 . 7 Key Bid. Offered. 
ITALY: 3-4 Essen 1894-1913 (per mks. 1,000)....... 4 7 | 4 Austrian Discount Co.....--+-+.see.s. 34m 4 
3 Italian Govt. 5s, 1926 (Treas.) (per lire 3-4 Frankfort pre-war (per mks. 1,000).... 6% g 8-4-17 Er pe 2 2M% 
1,000) ....--+0.-00-s stent eee eee eees 39% Whi ss Frankfort 8s, 1923 (per mks. 1,000,000). 10 25 $-4-17 it Amstalt .........0ssseeeeeeeeee 1% 2 
3 Italian Consolidated War Loan 5s, 1918 3-3 Frankfort 1916-18 (per mks. 1,000)..-.. 2 3% 3-4 PE 4555305 20a ceesereten vanes 90 1.20 
SD sxuaeendacedces 37% 38% 3-4 Hamburg pre-war (per mks. 1,000).... 1 2 4-17 Bank ...-- sees eeeeeserseecceres t 2 
JAPAN: 3-4 Hamburg 4%s, 1919 (per mks. 1,000,000) 130 150 SS2S —- WIRDEF DRUK VETEIN: «04500 er enerebess | 1% 
2 Japanese Govt. 4s, 1931 (smal pieces), ; 3-4 Hamburg 1919, small (per mks. 1,000). .15 .30 GERMANY 
1905 (U. S. and sterling) ..-.......... 82%, 83% 3-4 Leipsic pre-war 4s (per mks, 1,000)... 4 7 $-4-17 ‘ommer k ex div...... 12% 14% 
MEXICO: 3-4 Munich &s, 1923 (per mks. 1,000,000)... 10 25 G39 j§j- EPBFTPMEMOCOLEP 2. c cc cvccescccsccceeesoces 23% 27% 
4 GTOE, DD ciccesessccss iosuhonsedeetae 7 8 3-4 Munich pre-war (per mks. 1,000)....... 5 7 8-4-17 oe a ee ee re 244% 26% 
4 it he cd ik dod ke eehe Remee A 10 11 R-4 Nurnberg pre-war (per mks. 1,000).... 4 7 $-4-17 Disconto k ex div..... 36 38 
4 Mexican Government Certificate A..... 6 6% 3-4 Stuttgart 1901-12 (per mks. 1,000)..... 5 7 $-4-17 DOOGGROE TIGRE GE GV eo cccccccocivacss 18% 20 
| — . j sp Be Me 5 i 8 i—C} s Head & Co., 52 ray, N. Y. 
Key and .Index to Open 7 gg oan nd yan St., N. ¥ vate ag Seaeties, Dome. 50 Pine 8t | Hanover S00 Broudway a 7 
Security Market 8—John J. O’Kane Jr. & Co., 42 B’way, N. ¥Y. | 17—J. S. Bache & Co., 42 Broadway, N. ¥ os: Lee 
Phone Hanover 6320. Phone Hanover 3600. 31—Seybolt & Seybolt, Inc., 387 Main St., 
1—Pynchon & Co., 111 Broadway, N. Y. 9—Marks & Graham, 32 Broadway, N. Y. 18—Bonner, Brooks & Co., 120 Broadway,N.¥ ngfield, Mass. Phone Walnut 1736. 
Phone Rector 0970. See Page 824. Phone Hanover 2420. Phone Rector 8501. Booth, Snyder & Co., 32 Broadway, N. Y. 
2—Adams & Peck, 20 Exchange Place, N. ¥. | 11—Dillon, Read & Co., 28 Nassau St., N. ¥. 20—Steelman & Berkins, 20 Broad 8t., N. ¥ mE ey gone _ se Peart Bt 
Phone Bowling Green 5480. Phone John 3000. Phone Hanover 7500. Hartford, Conn. Phone 2-4141. 
3—C. B. Richard & Co., 29 Broadway, N. Y. 12—Minton & Wolff, 30 Broad St., N. Y¥. 21—Gude, Winmill & Co., 11 Wall 8t., N. ¥ 38—A. M, Kidder & Co., 5 Nassau 8t., N. Y. 
Phone Whitehall 0500. See Page 824. | Phone Hanover 5581. See Page 824. hone Hanover 7520. Rector 2780. 
4—Jerome B. Sullivan & Co., 42 B'way, N. ¥Y. | 13—Morton Lachenbruch & Co., 42 B’way,N.Y. 24—MeCann & Co., 50 Broad St., N. Y. waiter 4 B H SS ee uhop 
Phone Hanover 5573. See Page 824 44—Harvey Fisk & Sons, 120 Broadway. 


Rector 8080. See Page 810 
Signifies Want Offer. 
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IBSTANTIAL profit- 
taking in the rail 
group and a combina- 
tien of strong and weak 
points throughout the 
rest of the list were 
the main characteris- 
tics of Igst Thursday's 
results. “Among a long 
list of dividend dis- 
bursements American 
Can was the most 
important. The com- 
pany declared a stock dividend of DO per 
cent. and an extra cash disbursement of 
$3. The readjustment of capital provided 
for an exchange of four new shares for 
each old one. An annual dividend of $2 
will be paid on the new stock, which will 
be the equivalent of $12 on the old. Earn- 
ings are understood to be running at the 
rate of $5 a share on the new stock. The 
rathér conservative dividend rate as com- 
pared with earnings was deemed advisable 
on account of the company’s capital re- 
quirements for expansion purposes during 
the coming year. Oil issues were stronger, 
especially Pacific and Associated. The lat- 
ter issue moved into new high territory as 
a result of the pool operations which were 
spoken of two weeks ago. Motor issues 
gave a better account of themselves de- 
spite announcements of price cuts. Condi- 
tions in the call money market were easy, 
with funds renewing at 4% per cent. 

FRIDAY—A strong and active opening 
was for the most part due to short cover- 
ing as a result of the Reserve Bank's fail- 
ure to raise its rate. When the more or 
less hurried demand had been met, trading 
moderated very perceptibly. The market's 
flavor was distinctly professional, with 
diminishing public participation and inter- 
est. With the good news out on so many 
issues, it is believed in many quarters that 
the high points in most issues have been 
registered, tor this year at least. Pool 
liquidation in many issues is very notice- 
ably in progress, but it is not believed in 
certain quarters that the market will show 
the same effects from the selling out proc- 
ess as it did in the recent motor share 
débacie. Oi: and equipment shares are still 
well supported, but in the latter group 
some very poor results for this year are 
expected. 

SATURDAY—The market drifted without 
any definite tendency in the short two- 
hour session. in a half dozen issues the 
demand was heavy and as a result they 
closed with good-sized gains. Among these 
were Woolworth, Postum Cereal, American 
Can and Case Threshing. The announce- 
ment of Case’s payment of back dividends 
for 1924 on its preferred stock had been 
expected for some time by those cognizant 
with the changed conditions in the farm 
implement industry. Case should have no 
difficulty in paying the remaining 7 per 
cent. accumulated dividend for 1925, as 
executives of the company report that 
earnings are running. at a rate comparable 
with the results of four and five years ago, 
when 11.80 and 22.30 per cent. was 
earned on the common shares. 

MONDAY—A slightly upward tendency 
prevailed in a good many issues, while 
trading was on a lessened scale. Pools bid 
up several specialties. Heavy buying took 
place 1. tne St. Paul issues, and a half 
dozen of the standard rail issues were well 
supported. U. 8S. Rubber and Chrysler 
were heavily sold, the former partly due to 
the fall in the price of crude rubber and 
the latter as a result of the failure on the 
part of the company’s directors to take any 
dividend action. Money’s rise to 6 per cent. 
was attributed to holiday demands and 
consequently caused little anxiety. 

TUESDAY—Prices during the early part 
of the day were sluggish and irregular. It 
wags not until after midday that trading 
became more active, and demand increased 
for the higher grade industrials, among 
which were Ingersoll Rand, General Elec- 
tric, du Pont, Woolworth and Fleischmann. 
Chrysler and Hudson rallied sharply, in 
part attributed to short covering. Equip- 
ments and rails also gained some follow- 
ing toward the close of the day, despite 
the high money rates which prevailed 

WEDNESDAY — The strength of the 
short interest was given a severe test, and 
it cannot be said that it stood up very well 
under the pressure. American Can was 
the feature of the day, when it jumped 
almost twenty points above its previous 
day’s high and closed with a gain of 16% 
points. Following publication of the share 
split news it had been sold freely and in 
large blocks on the theory that the good 
neWs was out. Reports from steel centres 
were most favorable, which caused good 
forward movements in the leading steel 
issues. American Smelting gained 3% 
points as the pool which was in part re- 
sponsible for its rise from 120 to over 130 
again began to operate. News of a fur- 
ther decline in crude oil production was 
of benefit to several oil issues. Rails were 
not as active, but several were especially 
strong, particularly Atlantic Coast Line, 
Union Pacific, Atchison, St. Louis South- 
western and the Van Sweringen issues. 


A. C. & Y. Railroad Expands. 





The Akron, Canton & Youngstown Rail- 
way completed a survey of its expansion 
requirements for the next five years in 
order to take care of the increasing de- 
mands of the Akron district. 


This program 


News of Domestic Securities 


calls for the expenditure of upward of 
$3,000,000 during this period, of which 
about $1,500,000 will be spent during 1926 
and 1927. The larger part of these addi- 
tions and betterments will be provided for 
out of surplus earnings, and only a small 
amount of additiona] capital financing will 
be involved. 

The growth of this territory is largely 
due to the expansion of the rubber indus- 
try, which centres in Akron. This indus- 
try has now becomes a billion-dollar-a-yea! 
business and is rapidly striding toward the 
$2,000,000,000 mark. For the first eleven 
months in the current year the Akron, 
Canton & Youngstown and its leased sub- 
sidiary, the Northern Ohio, report operat- 
ing revenues of $2,923,000, as compared 
with $2,580,000 for the equivalent period 
of 1924. 


American Light and Traction Profit 


Net earnings of the American Light and 
Traction Company for the year ended Nov. 
30 were $7,084,146, compared with $4,933,- 
747 for the same period in 1923, an in- 
crease of $2,150,399, or 43.59 per cent. The 
balance for common stock after deductions 
for preferred dividends is equivalent to 
$17.91 per share on the 347,942 shares, 
compared with $12.80 in 1924 on the 318,- 
G58 shares then outstanding. 

Gross earnings of the subsidiary com- 
panies reached a new high level of $35,- 
706,595, an increase’ for the year of 
$3,105,332, or 9.52 per cent. For Novem- 
ber gross earnings of the operating com- 
panies increased 10.49 per cent. and final 
net earnings to the American Light and 
Traction Company 20.06 per cent. 


Armour B Stock 


F. Edson White, President of Armour & 
Co., authorizes the following: ‘‘My atten- 
tion has been called to certain reports be- 
ing circulated to the effect that Armour & 
Co. will declare a dividend on the B stock 
in January, also other statements of more 
or less exaggeration with respect to our 
business and prospective profits. There, 
has been no consideration of any dividend 
action on B stock and there is nothing that 
would justify any such statement. Our 
fiscal year will close Jan. 2 and we will 
not have the public auditors’ figures until 
about March 15.” 


Brillo Will Offer Stock 


Public offering of securities of the Brillo 
Manufacturing Company, Brooklyn, N. Y., 
manufacturers of ‘‘Brillo,’’ an aluminum 
and household cleanser, is expected to be 
made shortly by J. R. Bridgeford & Co. 
The issue will consist of 27,620 shares of 
Class A stock along with 155,000 shares 
of common stock. 

The Brillo Manufacturing Company 
markets .its product in thirteen foreign 
countries and its sales this year, it is esti- 
mated, will exceed 20,000,000 packages. 
‘‘Brillo’’ is a nationally advertised product 
known in virtually every household, and is 
distributed through approximately 250,000 
retail stores in the United States alone. 
The company sells its products through 
wholesale grocers and hardware jobbers as 
well as chain stores, department stores 
and 5-and-10-cent stores. It is the largest 
manufacturer of steel wool in the world, 
and produces approximately 40 per cert. 
of this product made in the United States. 


Crude Oil Production 


The American Petroleum Institute esti- 
mates that the daily average gross crude 
oil production in the United States for the 
week ended Dec. 19 was 2,016,150 barrels, 
as compared with 2,028,050 barrels for the 
preceding week, a decrease of 11,900 bar- 
rels. The daily average production east of 
California was 1,383,150 barrels, as com- 
pared with 1,395,050 barrels, a decrease of 
11,900 barrels. The following are esti- 
mates of daily average gross production by 
districts for the weeks ended Dec. 19, 
Dec. 12, 1925, and Dec. 20. 1924. 


DAILY AVERAGE PRODUCTION. 
(Figures in barrels.) 
————1925—-—_ 1924 
Dec. 19. Dec. 12. Difference. Dec. 20. 





Oklahoma 463,500 465,400 Dec. 1,000 520,100 
Kansas .. 102,850 103,750 Dec. 900 85,650 
N,. Texas 87,350 87,150 Inc, 200 92,350 
E. Cent. 

Texas .. 70,400 70,450 Inc. 150 «147,800 
W. Cent. 

Texas .. 79,300 79,050 Inc. 250 52,850 
Southwest 

Texas .. 39,450 40,600 Dec. 1,130 52,550 
N. Louisi- 

ana ... 44,950 44,900 Inc. 50 51,250 
Arkansas. 196,050 200,950 Dec. 4,900 110,800 
Gif.Coast. 90,250 91,300 Dec. 1,050 80,050 
Eastern 103,500 104,000 Dec. 500 106.5 
Wyoming .400 80,600 Dec. 1,200 64,400 
Montana. 16,060 16,300 Dec. 250 7,900 
Colorado. 5,350 5,300 Inc. 50 a, 
N. Mexico 4,550 5,300 Dec. 750 50 
Calif'nia.. 633,000 633,000 ........ 610,500 

Total ..2,016,150 2,028,050 Dec.11,900 1,986,400 


Chandler-Cleveland Merger 


Details of the terms under which the 
Chandler Motor Car Company and the 
Cleveland Automobile Company will be 
merged and kgown as the Chandler-Cleve- 
land Motors Co ration were made public 
this week. The capitalization of the new 


company will consist of 1,000,000 common 
shares and 350,C00 $4 non-cumulative 
preference shares. 

Under the terms of the consolidation the 
new company will issue 280,000 shares of 
its common stock in exchange for the 280, - 
000 shares of Cleveland common now out- 
standing. There will also be issued 280,000 
shares of the new $4 non-cumulative pre- 
ferred for a similar amount of Chandler 
stock now outstanding on a share for share 
basis. A total of 70,000 preference shares 
has been sold to the bankers representing 
the company. There will be 350,000 shares 
of new common stock reserved to take 
care of the conversion privileges of the 
new preference stock and the remaining 
370,000 shares will be held in the treasury 
of the company 

The company estimates that net income 
of the two companies for 1925 will approxi- 
mate $2,700,000 after all expenses and 
reserves for taxes and depreciation. After 
allowing for the $4 dividend on the 350,000 
preference shares it is estimated that there 
will remain a balance of about $4.60 a 
share on the 280,000 common shares of the 
new company which will be outstanding 
following consummation of the merger. 

It is said to be the intention of the 
management to inaugurate dividends on 
the new preference shares next April at 
the rate cf $4 a share annually. Share- 
holders of both companies have until Jan. 
20, 1926, to deposit their stock with the 
Guaranty, Trust Company of New York 
under the merger agreement. 


Commonwealth Power and Subsidiary 
Earnings 
Month of Nov. 1925 1924 
Gross earnings .... $4,005,871.06 $3,476,995.01 
Operating exp., in- 
cluding taxes and 


maintenance 1,879,712.01 


ae 2,115,831.19 


Gross income .... $1,980,039.87 $1,597,283.00 
For 11 mos. end- 

ing Nov. 30. 

Gross earnings 





. ..$39,845,411.66 $35,578, 108.26 


. Operating exp., in- 


cluding taxes and 
maintenance .... 22,695,214.46 


Gross income .. ..$17,150,197.20 $15,602,300.44 
For 12 mos. end- 
ing Nov. 30. 
Gross earnings ....$43,582,112.71 $39,220,767.95 
Operating exp., in- 
cluding taxes and 
maintenance ... 24,666,896.86 


Gross income ....$18,915,215.85 $17,221,807.07 
Fixed charges (see ae 
note) 9,752,726.59 


19,975,807 .82 





21,998, 960.88 





11,009, 205.02 





Net income avail- 
able for divi- 
dends, replace- 


ments and de- 


preciation . $7,906,010.83 $7,469,080.48 








Dividend preferred 
GAGE oc ccecccceses $2,186,495.50 $2,055,606.00 
Provisions for re- 
placements and 
depreciation ..... 3,093,435.49  2,938,820.60 
eee $2,626,079.84 $2,474,653.88 





This statement is prepared on the basis 
of giving effect for the full two-year period 
to the acquisition of the control of the Ten- 
nessee Electric Power Company under plan 
which became effective in July, 1925. 

Note—Includes interest, amortization of 
debt discount and earnings accruing on stock 
of subsidiary companies not owned by Com- 
monwealth Power Corporaton. 


Cranston Bonds Issued 


Eastman, Dillon & Co. offered this week 
an issue of $400,000 City of Cranston (R. 
I.) gold 4 per cent. school bonds. These 
bonds are issued for school purposes and 
constitute the direct and general obliga- 
tions of the entire city. Ten thousand dol- 
lars due each January, 1927 to 1966. Price 
to yield 4.10 per cent, to 4.15 per cent., 
according to maturity. 


Davison Chemical Issue 


Public offering was made last Tuesday 
of $3,000,000 The Davison Chemical Com- 
pany five-year 6% per cent. gold deben- 
tures, due Jan. 1, 1931. The bonds are 
priced at 99%, to yield over 6.50 per cent., 
and are offered by the Century Trust Com- 
pany of Baltimore, Imbrie & Co-, Ltd., and 
Frazier & Co., Inc. Proceeds will be used 
for the payment of current obligations, re- 
tirement of Davison Sulphur and Phos- 
phate Company bonds and for other cor- 
porate purposes. The debentures will be 
a direct obligation of The Davison Chemical 
Company, which will have no other funded 
debt. 

In a communication to the underwriting 
group, C. Wilbur Miller, President of The 
Davison Chemical, states that net earnings 
of the company available for interest and 
taxes, before depreciation and surplus ad- 
justments, for the nine and one-half years 
ended June 30 last, have averaged $823,000 
annually, and more than four and one- 
quarter times interest requirements on 
these debentures. For the first half of 
1925 these earnings were $215,859, or at 
the annual rate of $431,718, or two and 
one-quarter times interest charges. Total 
net assets of the company as of July 31 
last, adjusted to this new financing, and 
after deducting all liabilities, including this 


issue, were over $20,000,000, or six and 


one-half times these debentures. 


Eureka Vacuum Dividend 


There is no foundation to the report that 
the Eureka Vacuum Cleaner Company will 
put its stock on a $5 annual dividend basis 
at the next directors’ meeting, according 
to interests close to the company. The 
increased facilities of the new factory addi- 
tion and foundry are now being utilized 
and with no royalty qharges in the future 
it is possible that discussion of an extra 
dividend may come some time during 1926. 

Production is averaging 1,100 machines 
a day and the company is expecting to 
show a total of 275,000 machines manu- 
factured and soijd in the current year. 


Firestone Plantations Com pany 


The J. G. White Engineering Corpora- 
tion, which has a contract with the Fire- 
stone Plantations Company to construct a 
harbor, breakwater, wharves, roads, &c., 
for the Government of Liberia at Mon- 
rovia, West Africa, has sent a construction 
organization via England, on the steam- 
ship President Roosevelt. Plant, . tools, 
equipment and all necessary supplies have 
been sent on the steamship West Humhaw, 
sailing direct to Monrovia. Upon arrival 
of the equipment the construction work 
will immediately begin on the harbor im- 
provements, using practically all native 
labor. 


Fox’s Washington Theatre 


The new $20,000,000 Fox Theatres Cor- 
poration formally announced last week its 
plans for the new theatre just obtained by 
lease in the National Press Building at 
Washington, D. C. This is the first theatre 
to be obtained by the company, aside from 
those already in the Fox chain, which are 
to form the starting point of the new 
company’s projected chain of super-thea- 
tres. 

The new Fox theatre will be the largest 
in Washington and one of the six largest 
in the world. It will have a seating ca- 
pacity of 3,600 persons. A feature will be 
a Presidential box, which will be reserved 
at all times for the exclusive use of the 
President of the United States and his 
family. A thirty-five year lease on the 
theatre has been signed by the Fox Thea- 
tres Corporation, calling for an aggregate 
rental over its life of more than $7,000,000. 


Greensboro (N. C.) Bonds 


The Bankers Trust Company and the 
National City Company are offering a new 
issue of $525,000 Greensboro, N. C., 4 
per cent. gold bonds, dated Jan. 1, 1926, 
due Jan. 1, 1928-1968. Price to yield 4.30 
per cent. to 4.50 per cent. according to 
maturities. 


International Utilities Subsidiaries 


The combined earnings of subsidiaries 
controlled by International Utilities Cor- 
poration for the ten months ended Oct. 31, 
1925, show gross revenues of $4,441,606, 
as against $4,012,361 for the same period 
of 1924, and net earnings, after fixed 
charges before depreciations, sinking funds 
and Federal! taxes, of $1,146,496, as against 
$700,457 in 1924. 


Kansas City School Bonds 


The Bankers Trust Company and Wil- 
liam R. Compton Company have offered 
$950,000 Kansas City, Missouri, School 
District 4% per cent. bonds, dated July 1, 
1921, due July 1, 1941. Ratio of the com- 
bined net debt of the city and the school 
district to the assessed valuation is less 
than 4.6 per cent. These bonds are the 
direct obligation of the school district of 
Kansas City, which includes Kansas City, 
Missouri, and certain adjacent territory. 
Principal and interest are payable from 
unlimited ad valorem taxes levied on all 
taxable property in che district 

Price to yield 4.25 per cent. 


Kansas City Southern’s Report 


The Kansas City Southern was the first 
of the railroads to make November earn- 
ings public this week. The road’s railway 
net operating income increased $22,412 to 
$461,660 for November and for the eleven 


months gained $508,200 to $4,775,140. For 


November operating expenses decreased by 
$37,600 to $1,221,225, and for the first 
nine months of the year expenses decreased 
from the same period a year previous by 
$549,873 to $13,360,402. 


Lago Petroleum 


Advices from Venezuela state that Lago 
Petroleum Corporation’s Ambrosia well, 
which is an important test well in a new 
area, has reached a depth of 1,380 feet and 
is on top of the oil sand. In drilling this 
well several showings of oil were had in 
the shallower sands. Depth of this well is 
less than at La Rosa and considerably less 
than the drilling in Mexico. Pan American 
Petroleum and Transport Company offi- 
cials are now on the property and the well 
is expected to be drilled in shortly. 


Landay Brothers’ Sales 


Landay Brothers, Inc., who have ap- 
plied the chain store plan of merchandis- 
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ing to the musical instrument trade, re- 
ports for November, 1925, an increase of 
77.6 per cent. in gross sales of all its 
stores over November, 1924. Sales for last 
month were. $453,308.46 against $255,- 
232.01 for the same month a year ago, an 
increase of $198,076.45. The Christmas 
buying season of this year, according to 
Max Landay, President of the company, 
has exceeded all previous records in the 
history of the company. Earnings for the 
calendar year will show a substantial gain 
over 1924, which until now had been the 
company’s best year. 


Lincoln Joint Stock Land Bank Issue 


The First National Corporation of Bos- 
ton, the Equitable Trust Company of New 
York, Old Colony Trust Company, Boston; 
First Trust and Savings Bank, Chicago; 
Central Trust Company of [Ilinois and 
Brooke, Stokes & Co., Philadelphia, of- 
fered last Friday $3,000,000 the Lincoln 
Joint Stock Land Bank 4% per cent, farm 
loan bonds, due Oct. 1, 1965, at 101% and 
interest, to yield 4.31 per cent. to the op- 
tional date, Oct. 1, 1935, and 4.50 per cent. 
thereafter. The Lincoln Joint Stock Land 
Bank of Lincoln, Neb., operates in the 
States of Iowa and Nebraska. These bonds 
are tax exempt. 


Nickel Plate Bonds 


An offering of $9,575,000 refunding mort- 
gage 5% per cent. gold bonds, Series B, 


due July 1, 1975, of the New York, Chi- 
cago & St. Louis Railroad Company, bet- 
ter known as the Nickel Plate, was 


made last Wednesday by a _ syndicate 
headed by the Guaranty Company of New 
York, Lee, Higginson & Co., Harris, Forbes 
& Co. and Dillon, Read & Co. The bonds 
were offered at 99 and accrued interest, to 
yield 5.55 per cent. The Interstate Com- 
merce Commission has authorized the is- 
suance and sale of these bonds, which were 
issued in connection with the refunding of 
$9,575,000 Toledo, St. Louis & Western 
prior lien bonds which matured and were 
paid July 1, 1925. 

The company operates 1,495 miles of 
road, of which 1,673 miles are owned, ex- 
tending from Buffalo to connections with 
the principal Western and Southwestern 
roads at Chicago, Peoria and St. Louis and 
also reaching Indianapolis, Toledo and 
other important cities in the Middle West. 
The company owns a substantial interest 
in the common stocks of the Chesapeake & 
Ohio Railway Company and of the Pére 
Marquette Railway Company, with which 
companies mutually advantageous traffic 
arrangements have been effected. The 








company also owns half the capital stock 
of the Detroit & Toledo Shore Line Rail- 
road Company, connecting Toledo with 
Detroit. Gross income for the nine years 
ended Dec. 31, 1924, averaged more than 
twice the average annual fixed charges for 
that period. For the ten months ended 
Oct. 31, 1925, gross income amounted to 
more than 2.18 times the fixed charges 
for the period and to more than 2.12 times 
present charges after giving effect to this 
financing. 


Northern Ohio Power Earnings 


Month of Nov. 1925 1924 
Gross earnings.... $1,009,526.64 $894,569.41 
Operating exp., in- 

cluding taxes and 

maintenance 712,363.63 672,619.99 





$297,163.01 
184,897.70 184,635.15 


Net income avail- 
able for replace- 
ments, deprecia- 
tion and corpo- 
rate purposes... 

For 11 mos. end- 
ing Nov. 30. 

Gross earnings... .$10,450,614. 
Operating exp., in- 
cluding taxes and 


Gross income..... $221,949.42 
Fixed charges (see 
note) 





$112,265.31 $37,314.27 


ot 
te 


$9,118,959.40 





maintenance 7,726,545.47  7,132,086.27 
Gross income..... $2,724,069.25 $1,986,873. 13 
Fixed charges (see 

eer 2,010,641.37  1,890,353.32 





Net income avail- 
able for replace- 
ments, deprecia- 
tion and corpo- 








rate purposes... $713,427.88 $96,519.81 
For 12 mos. end- 
ing Nov. 30. 
Gross earnings... .$11,412,652.43 $9,966,289.52 
Operating exp., in- 
cluding taxes and 
maintenance 8,442,469.23 7,769,334.13 
Gross income.... $2,970,183.20 $2,196,955.39 
Fixed charges (see 
| PES ee 2,189,133.25 2,049,270.59 





Net income avail- 
able for replace- 
ments, deprecia- 
tion and corpo- 
rate purposes... 


Northern Redwood Lumber Company 


The Detroit Company, Inc., 14 Wall 
Street, is offering a new issue of $2,500,000 
Northern Rédwood Lumber Company first 
mortgage 6 per cent. gold bonds due Dec. 
$, 1937, at 100 and interest. 

The bonds are secured by 


$781,049.95 $147,684.80 


direct first 


mortgages on plants, equipment and tim 
ber properties conservatively valued at 
$7,666,000. Average net earnings for the 
five years ended 1924, after allowances 
for depreciation and reforestation amounted 
to $328,890, or 2.19 times total interest 
charges. 


Swedish-American Investment Trust 


With the offering of $15,000,000 Swedish 
American Investment Corporation 644 per 
cent. participating preferred stock, details 
have been made public of the formation of 
an investment company having at its in 
ception $45,000,000 of assets. The com 
pany is probably the largest of its kind 
ever formed in America. The stock is 
offered at $99 a share by Lee, Higginson 
& Co., with whom are associated Brown 
Brothers & Co. and Clark, Dodge & Co It 
will be preferred as to cumulative divi 
dends of 6% per cent. per annum and will 
participate equally with the common stock, 
share for share, in dividends in excess of 
$6.50 per share paid on the common. The 
preferred stock is callable at $150 a share 

Capitalization of the new investment 
company provides for 300,000 shares of 
common and 150,000 shares of participat- 
ing preferred stock presently to be out 
standing. The company has no funded 
debt. Net assets will total $45,216,000 
represented by ownership of selected com 
mon stocks of industrial companies, realty 
companies and banks in addition to hold 
ings of short-term notes and cash Net 
assets are more than three times the total 
of participating preferred shares presently 
to be outstanding. Among the company’s 
holdings are $14,713,000 of the capital 
stocks of the Grangesberg Company 
Europe’s largest iron, producer, and of the 
Swedish Match Company, both of which 
stocks are on a 17 per cent. dividend basis 
Stocks of the Hufvudstaden Real Estate 
Company, largest owner of city realty in 
Sweden, and o: the Realty Company of 
Germany, valued at $18,227,000; stocks of 
banks in various European countries hav 
ing an aggregate valuation of $6,032,000; 
and short-term notes and cash, listed at 
$3,474,000 and $2,770,000, respectively, 
complete the list of assets. Under the 
plan as announced no dividends shall be 
paid upon the new company’s common 
stock that will reduce net assets below 200 
per cent. of the total par vaiue of pre 
ferred stock then outstanding. Earnings 
represented by present annual net income 
of the company’s assets, after Federal 
taxes, are more than $2,435,000 a year, or 
roughly 2% times preferred dividend re 
quirements. 


The Board of Directors of the Swedish 
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Ame n Investment Corporation will in- 


ly Kreuger, Chairman of the 

Vi Ahlstrom, President; N. Pen- 
rose H well of Lee, Higginson & Co.; 
Geors Murnane, Vice President of the 
New York Trust Company; Donald Durant 
f | Higginson & Co.: Henry V. Poor 
f | - Rathbone & Perry; A. Jordahl. 
Ray Morris of Brown Brothers & Co. and 
Krister Littorin, Vice President of the In- 
ternational Match Corporation. 


Union Pacific Gains 
rt nion Pacific Railroad announced 
net of; ting income for November of $4,- 
669,664 increase of nearly 20 per cent 
over e $3,894,749 in November last year. 
Gros evenues were $18,965,593, against 
$16,651,275 


and expenses $12,451,643, 
against $11,274,519. 

El n months’ net operating income was 
$36, 6 328, or 4.7 per cent. more than in 
the corresponding period of 1924. Estimat- 
in Decembe net at $3,000,000, against 
$2,9 XM) a year ago, would bring the 
1925 to $39,628,000, equivalent to $15 
a st the Union Pacific’s $22,291,000 
omn ock 


Vivaudou to Increase Stock 


w York Stock Exchange has re- 
eive fficial notice from V. Vivaudou,~ 
In f s intention to increase its common 
5OD,.000 


capi tock from 340,000 to 
har change the par value of the 


tock f $10 to shares without par value, 
nd t ease the preferred stock by 


: 
$2,500,000 7 per cent. convertible cumula- 
t red of $100 a share par value. 
Vivaud Inc., is controlled by Park & 
Tilford, In 

It i xpected that the new issue of 
$2,500,000 preferred stock will be offered 
for s soon Proceeds will be used to 

c Alfred H. Smith Company, 


Djer-Kiss products 


ywner t the 


Western Electric Segregates Business 


ement that the electrical supply 
f the Western Electric Company 
segregated from the telephone 
iY f iring business and incorporated 
unde 1c name Graybar Electric Com- 
pal , made this week. The new com- 
pany apitalized at $15,000,000, all 
owned by the Western Electric Company, 

world’s largest merchandiser of 

plie It operates fiftypfive dis- 


had 






I houses and serves more than 
32), OOM stomers. Physical separation of 
the | and telephone businesses of the 
W Electric Company was carried out 
in 19 
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PUBLIC UTILITY—BONDS PUBLIC UTILITY—BONDS—Continued RAILROAD—-BON DS—Continued 
Key. Bid. Offered, Key. Bid. Offered. Key Bid. Offered. 
27 Alabama Power Co. 5s, 1951........... 96 Wy 9 Tri-City Railway & Lt. 5s, 1930........ 98 99 9 Sierra & Francisco 2d 5s, 1949.... 77 79 
1 Alabama Trac., Lt. & Power Co., Ltd., 1-9 United Lt. & Rys. Co. ist & ref. 5s, "52 95% 96% i St. Louis Bridge ist 7s, 1929..... -- 16 106 
CE hoc chndecndddusaceusedéads 107% 108% 9 United Lt. & Railways 6s, 1926........ 100 100% 4 St. Paul f Eee ei i ee -. 47% 48% 
8 Altoona & Logan Val. Elec. 4%s, 1933. 81 83 9 United Lt. & Railways 6s, 1952........ 981% 100 1 Spokane Int Ry. Co. 1st 5s, 1955 80 82 
9 Appalachian Power Co. deb. 6s, 2024... 92% 94 9 United Lt. & Railways ts, 1973........ 89 91 i Tampa Ur ation Co. Ist 5s, 1940.. 93- W.O. 
27 Appalachian Power 5s, 1941............ 98144 98% 9 United Lt. & Power 5%s, 1928.......... 99%, 100 ? W. Va. & I R, R. ist 4s, 1980. 81% 82% 
9 Arizona Power ist mtg. 6s, 1933....... 9 W.O 9 United Lt. & Power 54s, 1950.......... 944, 06 1 Wisconsin ¢ } Ry. Co. ref. 4s, 1959 73 74 
9 Arizona Power ist mtg. 6s, 1947....... % wW.O. 9 United Lt. & Power 6%s, 1974.......... 95% 96% 
9 Arizona Steam Generating 6s, 1933.... 97 W.O. | 9 United Lt. & Power 6s, 1975............ 91 92 INDUSTRIAL AND MISCELLANEOUS—BONDS 
t Arkansas Light & P. Co. Ist 6s, 1945.. 103% 104% 9 Utah Power & Light 6s, 2022........... 9144 93 Key. . Bid.Oftered. 
1 Binghamton Lt., Heat & P Co. Ist ref 1 Western Power Corp. s. f. deb Ser A i coll. 48, 1947 ex... 75 T7 
CE ee 98% 99 CLE, IGE . oor ccccseccecccvesesececese 100% 101 20 rp. 78, 1987..... tee 
1 Carolina Power & Lt. Co. Ist 5s, 1938.. 100% 101 1 Western States G. & Elec. Co. of Cal. , “ie Hotels (N. ¥.) 1st 
L ee wee &.54. bt See 6 oe 101% 101% ist & ref 5s, 1941..... butts ceasuaaisas 98% 99% ol 1934........ ints 98 100 
6 Cities Service Co. deb. B............... 178 ~w.o. | * /— ae ee ee ee o Chapin Hecho, Int., 98. S0M--«--+----.- 0b Sam 
6 Cities Service Co. deb. C.............+. 126 W.O. | o5 Westen Tel. & Tet. So, 8............ 10% w.o. | | Charcoa ce a < 
6 Cities Service Co. deb. D............... 101% W.O. | , West Va. Lt., Heat & P. Co. Ist 6s, 29. 100% 1014 | ~ prepay sale <a apgl — = a 
6 Cities Service Co. — E naka sink > 108% W.O. 1 Wis. Elec. Pr. Co. Ist Ser A 5s, 1954.. 98% 99% -4 pr ; 1 ar ee bay eo = a 
: se oo eee 80% $1 ' Yarmouth Lt. & Pr. Co., Ltd., Ist 58,37 83-86 1 Hale & Kilb Corp. Ist 68, 1939..... 92%, 94% 
1 Continental Gas & EL Co. col. 7s, 1954. 104% 105 I Yarmouth Lt. & Pr. Co., Ltd., Ist & 1 Keyst & W. Co. Ist s. f. 88,.'41. 103 105 
21 Dayton Power & Lt. 5s, 1941.......... 100% 100% ref 86, 1961 ......--....2+-e-eeeeeeees % 10 20 Mason Tire & Rubber Co. 7s, 1943...... a) 
27 Houston Lighting & Power 5s, 1953.... %4 % RAILROAD—BONDS 1 Ohio Co. cons. pf. 5s, 1944 99% 100% 
9 Kansas Gas & Elec. 6s, 2022........... 91 93 hee eee cteces | -? Sen-Sen ist s. f. 63, 1929.. 97% 98% 
27 Mississippi River Power 5s, 1951....... 9914 99% 1 Atlantic & Danville Ry. 1st 4s, 1948.... 7 78% 1 Woodward ist cons. s. f. 5s, 192.. 86 88 
27 RE I ON ib ce dcscbaksceceea 97% 98 1 Central Arkansas & E. R. R. 1st 58,40 91 91% 1 W urlitzer ph) Co. deb. 6s, 1938.. 97 99 
9 Nebraska Power 6s, 2022............... 944% 96 ~ 
21 New England Telephone & Tel. 5s, 1932. 100% W.o. | * Sa te. te REAL ESTATE—BONDS 
1 North Carolina Public Service Co. Ist . . Key. Bid, Offered. 
SIE hxcnindecess tcnssacstanshs 99 ©1100 : ae. ee Oe ae ~ =: 9 101 be sik, aa bk Weenie UR pent 
27 Ohio Public Service 5s, 1954........... 91% 92% Ist 3s, 1962..... ts: <a ae ‘ aS Sepa 68% 69% 25 Commonwealth Bond Co. (all issues).. Interested 
a Parr Shoals Power Ist 5s, 1952........ 93 o4 1 Great Northern Ry. of Can. Ist 4s, "34 87% 88% | 25 G. L. Mil x (all issues).......... Interested 
2 Penn-Ohio P. & Lt. 5%, 1954.......... 9%] a Kanawha & W. V. R. R. Ist 5s, 1955.. 90% W.O. | 25 Prudenc (all issues) ............+. Interested 
by | Rochester Gas & Electric 5%s.......... 105 10544 1 Ken. & Ind. T. R. R. (unstpd.) 4%, '61 79 81 13-25 > Ww & « (all issues)..... Interested 
27 So. California Gas Co. 6s, 1950........ 104 105 1 Macon, Dublin & S. R. R. ist 5s, 1935. 85 86 
27 Southwestern Gas & Elec. 5s, 1932..... 96% 97% | 4 New Orleans Gt. Nor. R. R. Ist 5s, "55. 62 63% rEXTILES—BONDS 
9-27 Southwestern Pw. & Lt. |. ar 94 bt ay 1 N. Y. Central eq. 5s, 1931-1938......... 4.85 4.75 Key Bid, Offered. 
y Southwestern Pw. & Lt. 6s, 2022....... 93 OF 1 Pere Marquette R. R., Lake Erie & Det. 1 Eagle (J. H K.) @és, er 102% W.O. 
9 Texas Power & Light 6s, 2022......... 94%, 96 Pe eS eee 97 97% 1 Shelton L« bat Te, BOOB. wcccesnccees 86 89 
7—Farr & Co., 90 Wall St., N. Y. 16—American Founders Trust, 54 Pine &t., 27—Charies Head & Co., 52 Breadway, N. Y. 


Key and Index to Open 
Security Market 


i—Pynchon & Co., 111 Broadway, N. Y. 
Phone Rector 0970. See Page 824. 

2—Adams & Peck, 20 Exchange Place, N. Y. 
«Phone Bowling Green 5480. 

3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehal!] 000. See Page 824. 

4i—Jerome B, Sullivan & Co., 42 B’way, N. Y. 
Phone Hanover 0600. See Page 824. 

6—Henry L. Doherty & Co., 60 Wall St., N. Y. 
Phone Hanover 1600. See Page 824. 


- * ' 
‘ 


925 


| 








Phone John 6428. 


8—John J. O’Kane Jr. & Co., 42 B’way, N. Y. 


Phone Hanover 6320. 

9—Marks & Graham, 32 Broadway, N. Y. 
Phone Hanover 2420. 

11—Dillon, Read & Co., 28 Nassau St., N. ¥. 
Phone John 3000. 

12—Minton & Wolff, 3@ Broad St., N. Y. 
Phone Hanover 5581, See Page 824. 

13—-Moerton Lachenbruch & Co., 42 B’way,N.Y¥. 
Phone Hanover 5600. 


15—Watson & White, 149 Broadway, N. Y. 
Phone Hanover 0880. See Page 808. 








N. ¥. Phone John 0606. 

17—J. 8. Bache & Co., 42 Broadway, N. Y. 
Phone Hanover 3600. 

18—Bonner, Brooks & Co., 120 Broadway,N.Y 
Phone Rector 8501. 

20—Steelman & Berkins, 20 Broad 8St., N. ¥ 
Phone Hanover 7500, 

21—Gude, Winmil} 2 Co., 11 Wal) St., N. Y. 
Phone Hanover 7520. 

24—McCann & Co., 50 Broad St., N. Y. 
Phone Hanover 5573. See Page 824 


25—May & Co., 15 Broad St., N. Y. 
Phone Hanover 1709, 


Phone Hanover 89650. 
Lester Horn & Ceo., 60 Kreadway, N. Y. 
Phone Hanover 6793. 
31—Seyboit & Seybeit, Inc., 3387 Main 8t., 
Springfield, Mass. Phone Walnut 1736. 
88—Beoth, Snyder & Ce., 32 Broadway, N. Y. 
Phone Hanover 2500. 
35—Themsen, Fenn Co., 56 Pearl &t., 
Hartford, Conn. Phone 2-4141. 
M. Kidder & Ce., 5 Nassau 8t., N. ¥. 
Phone Rector 2780. 
41--Block & Co., 20 Bread 8i., N. Y¥. 
Phone Hanover 2495. 
44 Harvey Fisk & Sons, 120 Breadway. 
Phone Rector 8080. See Page 8)0. 
Signifies Want Offer. 
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INVESTMENT TRUST—BONDS PUBLIC UTILITY—STOCKS—Continued 
International Sec. Trust of America, secured series 6% gold Key Bid. Offered. Key. Bid, Offered, 
bonds * So. Cities Utilities pf............ ceeeee RQ NOW 3 Buffalo, Rochester & Pittsburgh com SI S5 | 
Key. Bid. Offered. 6 Toledo Edison pf. dehbeusedwrd 114% W.O. 4 Camden & Burlington Co. ‘ 28 20 | 
16 Series A, June 1, 1923 agai 100 102% 1 Tri-City Ry. & Lt. Co. cum. pf. 6%.... %6 W.O. 2-12 Canada Southern " 5X 60 } 
i6 Series B, June 1, 1933.. ee 99 101 1 Yadkin River Power Co. cum, pf. 7%... 101 103 2-12 Chicago, Burlington & Quincy. 181 185 { 
16 Series C, June 1, 1943 99 101 3 Chicago, Indianapolis & Louisville com 87 8 
INDUSTRIAL AND MISCELLANEOUS—STOCKS | .- Cleveland Cin., Chi. & St. Louis pf 119 123 
TELEPHONE AND TELEGRAPH—STOCKS Key Bid. Offered. 2-12 Cleveland & Pittsburgh 7%. 70 71 
Key Bid, Offered, 1-38 American Arch, Co. cum. B 7% plus.... 122 125 2-12 Cleveland & Pittsburgh 4% 40 41 
38 Am. Dist. Tel., N. J., new pf. 7%... 103% 105 38 American Book Co....... ve a 140148 2 Erie & Kalamazoo ; 6 7s 
38 American Dist. Tel., N. J., com 7 8W.O. 24 Anglo-Chilean Nitrate Corp 23 26 2 Ft. D., Des Moines & So. com 19 22 , 
38 Pacific-Atlantic Telegraph Co. 16% 17% 20 Arizona Bagdad Copper...........-.. . 2% 3 2 Ft. D., Des Moines & So. pf 65 70 / 
38 Southern & Atlantic Telegraph Co 21 22 2 Atlas Portland Cement 58 5 2 Ga. Southern & Florida com 160 170 
20 Bohn Refrigerator pf...........-...+++ 85 2 Ga. Southern & Florida Ist pf Ta) 98 ' 
INVESTMENT TRUST—STOCKS 24 Boston Wyoming Oil...... sabia , 9 1% 2 Ga. Southern & Florida 2d pf. 170 173 
Key Bid, Offered. | 20-33 Brotherhood Investment Co. units. 185 | 190 2 Hartford & Conn. Western 23 25 ’ 
16 American Founders Trust (new units). 105 . 107 20-33 Brotherhood Loco. Sec. units.......... 165 185 2-12 Ill. Central leased lines ; 76 78 ~~ 
16 Intl. Sec. Trust of Am. 7% pf., Ser. A 102% 107 8 Brotherhood Sec. N. Y. units........ - 165 W.O 2 Kalamazoo, Alegun & Grand Rapids 108 110 i 
16 Intl. Securities Trust of Am. com 6 W.O 38 Brunswick-Balke-Collender pf......... 97 100 2-12 Lackawarna R. R. of N. J.... a 81% ; 
16 Intl. Securities Trust of Am. 6% pf ms 9s 1 Bucyrus Co. cum. pf. 7% steseeeee 104 108 2-12 Minn., St. Paul & S. S. M. leased lin« 62 63 
16 Intl. Securities Trust of Am. units.... 150 132 1s Burdines (Dept. Stores), Inc., units.... 4%, 67% 2-12 Mobile & Birmingham pf. 72 74 
18 United American Chain Store bankers 22%, 25% 20 Cadet Knitting Co. Ist pf.........- 40 45 2-22 Morris & Essex - , ara eee iv S014 
18 United American Elec. Co. bankers. 19% 20% 33 Canario Copper ‘* sete eeeeeere 1% 1% 2-12 N. YY. & Harlem com ida 18S 194 | 
8 United American Rys. bankers see 14% 17% “. arin & SOMS.......- 0.6 eee eevee o 2-12 N. Y., Lackawanna & Western 101 103 j 
Chestnut Smith Corp. com..,....... 12 5 2 Nor :. Teste f % 
BANK AND TRUST COMPANY—STOCKS 1 Clinchfield Coal Corp. 1%%............ 3436 2 oak tastes pense 1 “ 
Key. Bid, Offered. 33 Consolidated Laundry com.......... - 25% 26% 2.42 Northern Central R014, RY ( 
a3 Liberty National Bank 128 132 2 es Publishing Co. com.......... 4 305 307 38 Northern R. R. of N. J 4 67 
—_— . iti 20 lalley (F. F.) Corp. 9% pf............ ®& 100 ° : oe SRE OOE “el - s | 
JOINT STOCK LAND BANK—STOCKS po buier 280s Gen. Chee 6 oe... . @ ten 2 7. ae 
Key a Ce | ¢ Dayton Rubber units........... veveee B40 387 “a eats 6. Gascen .Walbes "507 
41 Bankers of Milwaukee Jt. Stk. Ld. Bk. 1s 175 - Di Giorgio Fruit units. RF Ie 4 RS ° Pittsburgh, Bessemer & Lake Erie con 1) 30%, 
41 Chicago Joint Stock Land Bank 155 165 8 Di Giorgio Fruit com.................. ™% 10% 2-12 Pittsburgh & Lake Eri an a 
Rens Seat Dies hase Gee... = on , Dodge Mfg. cum. pf. S%...........-.-. 37 43 2-12 Pittsburgh, Ft. W. & Chicago pf 143145 
at Denver Joint Stock Land Bank 133 143 20 Dold (Jacob) Packing 614% pf......... 40 DO 2-12 Re eT ae : 12] on f 
41 Des Moines Joint Stock [and Bank 139 147 8-33 Durant Acceptance PE FOP Pee OK 6% “~% - ohana mene ge: es | 
at First Carolinas Joint Stock Land Bank 127 137 33 Durant of Canada & Michigan.. Interested > oe = ry > ee ei ri poss ’ 
ai North Carolina Joint Stock Land Bank 125 = 135 29 Eisenlohr (Otto) & Bros., Inc., com... 19 19% | ; - a ; an sal agony . aes roe | 
41 San Antonio Joint Stock Land Bank 128 138 29 Eisenlohr (Otto) & Bros., Inc., pf..... mH oN 200 St. “year Bri = oe “ pa ~ y 
rT St. Louis Joint Stock Land Bank 160-165 20-24-38 Electric Boat ........... eee wi t mi... an oe on Do a nes | 
“i Virginian Joint Stock Land Bank ($5 20 Federal Acceptance Corp. units..... . 2 @ar- SURES BS. Hi. of. t. Louts — 
par) ‘ Sle 4 20 Federal Match Co. units............... 30 35 _— Castes coe as Se Sh, Oe Camas a — } 
n. “hens ro & Sus sh: ‘ r ey - q 
INSURANCE—STOCKS og Federal Engi. Develop. Corp. units.... 2 35 | nae ~7 ~ —cthealiaanimit imenwnde te 
shes Bid. Offered. nt Motors free........ lt Beet 5% | oe te a ees ; lian 
. ~ _ 33 Flint Motors free d escrow reste 2-12 Vicksburg, Shreveport & Pacific com 1 93 
2 American Surety 175 180 : : . ‘ an scrow.. ... Interested 9-12 Vieksbure. Shreveport & Pacific pf 99 94 
ee ea ac oe 6w.o. | % hk i. ee eae 8 90 os a _— Tr ee 
| Assurance of America 2 ° 5 2 Warren R. R. 69 70 
21 Gascliean tanaretec .. 85 39 1 Franklin (H. H.) Mfg. Co. com., none. 33 36 in dienes Maan. tot ul an R32 
2 City of N. Y ati 205 319 » Franklin (H H.) Mfg. Co. cum. pf. 7% S54 88 ~ ‘ maryland ist | 
1 Continental Insurance : 134 138 ae Pe Long acta GS... Sete eee eweees 400 7350 HARTFORD, CONNECTICU?1 
2 Fidelity-Phenix ‘ 175 = 180 * sroup No. Two Oil Corp........ .- 2% (2% 
2 Franklin Fire _ 182 188 20 Hare & Chase com............ nw. SS & Industrial and Misceilaneous—Stocks 
“1 Glens Falls . 3 &-20 Hayes Hunt Body escrow. Soe 3 6 Key Lid.Offered. 1.» 
“1 Globe & Rutgers 1600 «1700 = mangas Hunt Body free and escrow. Interested 35 American Hardware Corporation ex di 95 Ys 
4 | Great American Insurance 298 305 os es Scale Co. pf. see 75 85 35 Bigelow-Hartford Carpet Co. com 9s 100 
a | Hanover Fire : : 18S 1 - owe Scale Co, com.. batsanstoren aan 30 35 Colt’s Pat. Fire Arms Mfg. Co. ex di 314% 32% 
21 Home 165 170 4 Hudson Valley Coke & Prod. com 41 35 International Silver Co. pf 103 W.O. 
2 Insurance of North America 63 6 os Idaho Copper . : 2%, 2% 35 Niles-Bement-Pond Co. com. new 16 18 
*1 Niagara Insurance M7 ; Indiana & Illinois Coal Co. com. pf. 7% 35 40 35 Torrington Co. com. ex div 67 Gi 
zt Northern Insurances 268: ” Industrial Finance pf teeees - 92 97 
oT Stuyvesant 20 ©6210 2 Industrial Finance com » 2 20 Insurance—Stocks 
oT United States Fire 47138 ty Juneau Copper................4.. - 1% 1%] Key oa 
1 Westchester Fire 45 47 8 Kentucky Securities pf..... . 4% W.O 35 Aetna Casualty & Surety Co. ex dis 930 W.O. 
33 Life Savers, Inc . : =e 21 »9 35 Aetna Life Insurance Co. ex div 1255 
SUGAR—STOCKS 1 MacAndrews & Forbes Co. 6% cum. pf. 100 103 35 Aetna (Fire) Insurance Co. ex div 650 
Key Bid, Offered. 20 Macfadden Publications, Inc.... : 3%, $l, 35 Automobile insurance Co. ex div 610 
3 Caracas Sugar 1 3 23 Manhattan Rubber Mfg. capital stock. . TT) 43 35 Connecticut General Life Ins. Co 1775 
7 Central Aguirre Sugar Co 76 78 26 Bee TOG, COGiiccccc ccc cicccccac 102 120 35 Hartford Insurance Co , 650 
7 Fajardo Sugar Co.- com 136 139 33 New York Auction........ =P 17% 18% 35 National Fire Insurance Co Ww.O 
7 Federal Sugar Refining Co w) Hs) 8 New York Mortgage units ee 68 35 Phoenix (Fire) [Insurance Co 5 
1 Holly Sugar Co. cum. pf 80 85 44 New York Steam Corp. com........... 87 92 35 Travelers’ Insurance Co 1330 1350 
1-7 National Sugar Refining Co 109144 112% 20 New York United Hotels pf kl 63 69 35 Travelers’ Insurance Co. rights 244 248 
s New Niquero Sugar Refining Co st ! Niles-Bement-Pond Co. cum. pf. 6% 60 6h P t 
1-7 Savannah Sugar Refining Co. com 138%, 141% 24-38 Noronda Mines ‘pensusiacs 2 Te SPRINGFIELD, MASS. 
1-7 Savannah Sugar Refining pf 114 117% 8-33 Pandem Oil ‘ , 7™! 7™, Industrial and Miscellaneous—Stocks 
3 Suear Estates of Oriente pf. ex div 38 49 33 Procter & Gamble.. 7 =. 135 137 Key. Bid. Offered. 
a sis - — ® Puritan Mtg. units ° ea so. Of ris) ‘ “onaolidate Geods GC ” I7 39%, 
PUBLIC UTILITY—STOCKS 1 Royal Baking Powder Co. cum. pf. 6% 99 102 He pci te Guide a “a. 93 ro : 
Key Bid. Offered. 70 Safe Cabinet Co. pf.. 45 * 31 Farr Alpaca 2 180 140 
American Gas & Elec. new cum. pf. 6% 91% 924 | 8 Serv-el Corp., Class B............ i ae 62 31 Greenfield Tap & Die pf SS 91 
1 American Public Service cum, T%.. ' wy 96 833 Star Motors ......... =e Re ge, . HSA 5% es sailed Mre. Assn aie 172 Ww.o 
i Central Indiana Power Co, cum, pf... SSN 90 38 Superheater Company ........... -- 152 31 Milton sterol Co of 105 w.O. 
1 Central Power & Light Co. cum. pf. 7% %% 5% 8-24-33 Texan Oil & Land .......... ve ° 3% 3% a1 Pechage Mac hiners sch 99 103 
e Cites ave r i com 38, «3h 9 Troy Laundry Machinery pf.. , > > Ww oO. 31 Springfield Fire & Marine Ins. Co 415 w.oO 
« Cities Service Co. pf R4 S414 4 Troy Laundry Machinery com...... «5 BS Wer 31 Springfield Gas Light Co 5 61 
6 Cities Service Co. bankers 9) 6©W.O. 1 Troy Laundry Machinery 8% pf....... wo 95 = 1gfile . aged sigh : = 
4“ Cities Service Co. preference B ™: T! # Union Discount Co. of N. Y. units.... 1S sss purners 2 wag ape = ae oe eae _ 
6 Cities Service Co. preference BB 76 78 20 Union Discount Co. of N. Y, unite. "430 fru 31 United Elec. Lt. Co., Springfield, Mas: 82 387 
i Consolidated Gas & Elec, com. 4.40% 140 150 20 United Hotels of America pf........ 58 65 } 
1 Continental Gas & Elec, prior pf. 7% Mw, 18 Universal Chain Theatres, Inc., units. wi, 100% 
! Electric Investment Inc. 10% paid 42 45 20-33 Rite Mtieais GD onan hickccccccasaics oY ™% 15 Me a WATSON & WHITE ; i 
« KEnwpire Gas & Fuel pf . - 2% 8H] 2 Welch Grape Juice common... 17 21 149 Bway. Cortlandt 7876 
1 Gen. Gas & El. Co., Del., com. “A” 8% 58% 59% Abendroth Bron. oe OB... S a2 
' Gen. Gas & El. “A” pf. 7% 9 100 RAILROAD—STOCKS rete | dlates Ses (Vimeramen, ind.) Ga, ticctal off Wid 
Gen. G. & E. Corp. “B" pf. $7 9% 97%] Key. Bid.Offered loumeees Somwee =. B. Ss, ee — wa : 
1 No, Car. Pub. Ser., Inc., cum. pf. $7 92 97 12 Alabama Great Southern ordinary 100 103 — - Bean Pn By aicddinoaan ie. 1955 e 63 
6 Public Service (Colorado) pf F v7 W.oO. iz Alabama Great Southern pf. , . wi 105 General Gas & Electric Participating Ctts. 9 10 
1 So. California Edison Co. com. 8%.. 128 130 2 Alabama & Vicksburg ‘ eeeceeeu ee 115 ee ee Os > %. 
i Se, California Edison Co. cum. pf. 7% 110 112 2-12 Albany & Susquehanna pinlestnicadnaald 202 205 De Voe & Raynolds 2d I’ref 1601. -w.0. 
1 So. California Edison Co. pf. 8%.. 135 w.o 2 Beech Creek 39 40 








1G@—American Founders Trust. 50 Pine St., | 27—Charles Head & Co., 52 Broadway, N. Y. 
‘ | Phone Hanover 8950 


| %—Farr & Co., 90 Wall St., N. Y. 
Key and Index to Open Phone John 6428. N. ¥. Phone John 0606. 


Security Market 


1—Pynchon & Co., 111 Broadway, N. Y. 
Phone Rector 0970. See Page R24. 

2—Adams & Peck, 20 Exchange Piace, N. Y. 
Phone Bowling Green 5480. 

3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 6500. See Page S24 

4—Jcrome B. Sullivan & Co., 42 B'way, N. Y¥. 
Phone Hanover 600. See Page S24 

6—-Henry L. Doherty & Co., 60 Wall St., N. Y. 
Phone Hanover 1600. See Page 824. 


&—John J. O'Kane Jr. & Co., 42 Bway, N. Y. 
Phone Hanover 6320. 

9—Marks & Graham, $2 Broadway, N. Y. 
Phone Hanover 2420. 

11—Dillon, Read & Co., 28 Nassau 8t., N. Y. 
Phone John 3000. 

12—Minton & Wolff, 30 Broad St., N. Y. 
Phone Hanover 5581. See Page 824. 

13—Morton Lachenbruch & Co., 42 B'way,N.Y. 
Phone Hanover 5600. 

15--Watson & White, 149 Broadway, N. Y. 
Phone Hanover OR8SO. See Page S08 


29—C. Lester Horn & Co., 60 Broadway, N. Y. 
Phone Hanover 6793. 
31—Seyboit & Seybolt, Inc., 387 Main St., 
| Springfield, Mass. Phone Walnut 1736. 
33—Beooth, Snyder & Co., 32 Broadway, N. Y 
Phone Hanover 2560. 
35—Themson, Fenn & Co., 56 Pearl 8t., 
Hartford, Conn. Phone 2-4141. 
38—A. M. Kidder & Co., 5 Nassau St., N. Y. a 
Phone Rector 2780. 
—Block Ce., 2 Se., NH. WY. 
24—McCann & Co., 50 Broad St., N. Y. = >> ede = Rig aii 
Phone Hanover 5573. See Page 824 | 44—Harvey Fisk & Sons, 120 Broadway. 
25—May & Co., 15 Broad St., N. Y. Phone Rector 8080. See Page 810. 
Phone Hanover 1709, ? W. O. Signifies Want Offer. 


17—J. 8. Bache & Co., 42 Broadway, N. Y. 
Phone Hanover 3600. 

18—Bonner, Brooks & Co., 120 Broadway,N.Y. 
Phone Rector 8501 

20—Steeiman & Berkins, 20 Broad St., N. Y. 
Phone Hanover 75. 

21--Gude, Winmill & Co., 11 Wall St., N. ¥. 
Phone Hanover 7520 
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SSSSSSAYHE first offering in con- 
nection with the merger 
of the St. Maurice Pa- 
per Company and the 
Belgo-Canadian Paper 
Company was made 
last week by Wood, 
Gundy & Co., in the 
form of an issue of 
$6,266,500 first mort- 
gage and collateral 
trust sinking fund gold 
bonds of the St. Maur- 
These bonds com- 
833, the 
balance of £500,000, or $2,433,333, being 
offered in England in the form of 6 per 
cent. registered debenture stock. The au- 
thorized amount of bonds, including regis- 
tered debenture stock, that can be issued 
under the trust deed is $15,000,000 or its 
equivalent in sterling at par. 

At the option of the corporation and with 
the consent of the holder, the first mort- 
gage bonds may be converted into regis- 
tered debenture stock of an equivalent 
principal amount, or the registered stock 
maybe converted into first mortgage and 
collateral] trust bonds. Series A bonds and 
debenture stock will be dated Dec. 1, 1925, 
and will mature in twenty years. The 
bonds are payable in Canadian or United 
States or British funds, but the debenture 
stock is payable only in London, England. 
The stock will be issued in denominations 
of £1 or in authorized multiple thereof. 





ONG wha 


ice Valley Corporation. 
prise Series A of a total of $8,699,! 


a7 4" a 
X eal 


A statement certified by P. S. Ross & 
Sons, chartered accountants, covers five 
years and nine months up to Sept. 30, 


isos, and states that after operating ex- 
penses, including maintenance and repairs, 
there remained available for interest on 











Bought—Sold—Quoted 


Selkirk, Manitoba 

St. Boniface, Manitoba 
St. Vital, Manitoba 
Dauphin, Manitoba 
Neepawa, Manitoba 


Roberts, Cameron & Co., Lid. 


Investment Securities 
330 Bay St. Toronto, Can. 




















News of Canadian Securities 


these bonds and for depreciation and in- 


come taxes an amount of 
over four times the annual 


or 
re- 


$2,178,572, 
interest 


quired for the bonds and debenture stock. 
It is pointed out that during the greater 
part of this period only six newsprint ma- 
chines were installed and in operation in 


place of ten today, two of the St. 
Company and four 


Paper 
Company, 


Maurice 
of the Belgo 


A statement of net earnings for the nine 


months ended Sept. 


30, 


1925, shows a 


marked increase in earnings, being $2,445,- 
372, representing a rate of $3,260,496 per 
annum, or equal to over six times the an- 
nual interest of the bonds and debenture 


stock now to be issued. 


The trust deed will provide for a cumu- 


lative sinking fund starting Dec. 1, 
of $175,000 for each of the first five 


1926, 
years 


and for $250,000 annually thereafter. 

In regard to assets it is stated that there 
will be a first mortgage bond on proper- 
ties valued at $14,143,646 against which 
there is carried a depreciation and deple- 


tion reserve of $2,056,659. In 


addition, 


there will be pledged under the trust deed 


over & per cent. 


of the authorized and 


outstanding common shares of Belgo-Cana- 
dian Paper Company, these shares having 
a book value of $9,662,217. The consolid- 
ated balance sheet shows net working cap- 


ital as at Sept. 30, 1925, 


of $4,649,691. 


Southern Canada Power Company 


Gross earnings of the company for 


the 


month of November amounted to $115,773, 
an increase, when compared with Novem- 


ber, 1924, of $21,409; 


and, 
decrease in operating expenses, 
month showed a gain of $27, 
For the two months ended Nov. 
of $226,814 showed an increase of $40,606 


by virtue of a 
net for the 
216 at $78,653. 
30 gross 


over the corresponding period of last year, 
while a reduction of $11,430 in operating 
expenses gave net for the two months a 
gain of $52,036 at $152,620. 


St. Maurice Preferred Stock 
Following their offering of $6,226,500 St. 


Maurice Valley 


Corporation bonds 


last 


week, Woody Gundy offered last Monday 


a new issue of $4,300,000 St. 
cent. 
shares, 
will 
equivalent of 7 per cent. 


ley Corporation 7 per 
cumulative preference 
$100. The company 


ings annually prior to 
common dividends to 


Maurice Val- 
sinking fund 
par value 


set aside the 


of its net earn- 
the 
redeem preferred 


payment of 


stock, either in the open market or at the 


callable price of 105, providing that net 
earnings in such years are twice the pre 
ferred dividend requirements. The capitali 
zation of the St. Maurice Valley Corpora 
tion on completion of present finances will 
be as follows: 


Author- Out 
ized. standing 
First mortgage. bonds..$15,000,000 $8,699,833 
7% cumulative redeem- 
able preference shares. 10,000,000 6,800,000 
Common shares, no par 
Er ara r 150,000 150,000 


Mackay Dividend Outlook 


In certain quarters it is believed 
there may be an increase in Mackay com 
mon dividend rate. ast activity of the 
stock, especially in 1922, previous to 
increase in the dividend rate from 6 to 7 
per tent., is given as justification for this 
belief. Even if no dividend increase should 
take place, it is believed that Mackay 
make some type of special distribution to 
shareholders. 


that 


will 


Canadian Car and Foundry 
A. Hicks Lawrence, a director of the 
Canadian Car and Foundry Company, ha 
addressed a letter to shareholders asking 
their proxy support at the annual meeting 
on Jan. 14 for the election of four inde 
pendent directors. Mr. Lawrence states 
that the stockholders’ list of Dec , 1925 
shows that 2,396 small stockholders have 
78,659 votes, while thirteen individual 
stockholders, who now control the com 
pany, have 46,091 votes. He states that 
92 per cent. of the sharehoiders have 
than 100 shares each. 


International Paper Listed in Montreal 


Announcement is made by Drury & ‘ 
Montreal, that they have been requested 
to make application on behalf of the In 
ternational Paper Company for the listing 


of $31,820,000 7 per cent. 
ferred stock and 500,000 
value common stock on the 


cumuiative pre 
shares no pat 
Montreal Stock 


Exchange. These stocks are now listed o1 
the New York and Boston Stock Ex 
changes. 

The International Paper Company re 
cently commenced the construction of a 
500-ton newsprint mill near Ottawa, and 
in order to supply this mill with hydro 
electric power are now developing their 
water powers on the Gatineau River. They 


Three Rivers 
capacity of 7H 


are also increasing their 
newsprint mill to a daily 
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ADVERTISEMENTS. 





OPEN MARKET—CANADIAN 





CANADIAN GOVERNMENT—BONDS CANADIAN PROVINCIAL—BON DS—Continued CANADIAN 
EXTERNAL ISSUES. Key. Bid. Offered. Key 
Key. Pid.Offered. 11 DR TR iso i.'s 66d. nct Sodesecesena 99% 101% il Mont 
il Dominon of Canada 4s, 1926........... 9944 99% | 11 PER I Ree beckssswiecbiséesaws 111% 112% | 11° M 
11 Dominion of -Canada 5s, 1926........... 100 §=6100% | 11 New Brunswick 6s, 1928...............- 101% 102% | 11 M 
il Dominion of Canada 5%s, 1929........ 101% 102% 11 New Brunswick 5s, 1929.............. 101 102 11 Mont 
11 Dominion of Canada 5s, 1931........ e2> 101% 102 il New Brunswick 6s, 1931................ 103 104% 11 Mont 
11 Dominion of Canada 5s, 1937........... 104 10414 il New Brunswick 4%s, 1935.............. 98% 99% 11 Ott 
i Dominion of Canada 5s, 1952........... 103% 103% il New Brunswick 54s, 1939.............. 103%_ 105 11 ttaw 
INTERNAL ISSUES. il Newfoundland ho 5 fe ted 6s 102% 103%4 11 (Qluelt 
1 Deninion of Canada S¥s, 1887........ . 11% 102% 11 Newfoundland os, RT eee 107% 109 11 T 
a * . il Newfoundland 5s, 1939................ 101% 102% Al Tor 
11 Dominion of Canada 5s, 1928........... 100% 1005% = eS . . 
ea 7 oie 11 Newfoundland 54s, 1942................ 102 103 11 I 
il Dominion of Canada 544s, 1932......... 102% 103% ve Ks : het 
= prc . li Newfoundland 5%s 1943................ 102 103 11 Wir 
il Dominion of Canada 54s, 1983.......... 105%% 105% ; é 
wor it . < 11 Weve Bestia Che, MB. .occccccvccwccecs 995%, 100% i Wint 
i Dominion of Canada 5s, 1934.......... 103% 103% 
a - —- 11 So ocd toni ccdcsivndnx 102 103 
il Dominion of Canada 5%s, 1937.......... 108% 108% z : é CAN 
“ty Pg - 11 pee 103% 104% 
il Dominion of Canada 5s, 1943........... 101% 101% 2 Nova Scotia 6a. 1986 106 108 bean 
1 ini ¢ Canada 4%, 1944.......... Nova § IN id pias ora Sepik acmmediace:s i 
: a _ ‘lu ics sc icniesupess 99%, 100 | 2 
CANADIAN PROVINCIAL—BONDS 11 CMbRMG GR, BOTT vviciciccicccccscaswceces 101%, 102% | ©! pe 
Key. Bid.Offered. | 11 Cater OE, TONG. isi cccciceveccdsseda 102 103 = 
ul ee MOR ao 5 ia cx <octeuaikosaess 99% 100% | 11 Ontario 5%, 1020..............0...00- 101% 102% = 
il PEO, TRO, TIE ooo oc cccceccesescoscens 100%, 101% il Se on icscecsctecsiscscues 103% 104% - ; 
il cS Ae 101 101% 11 CR I Madi bascccccnahwowseten.s 100% 101% - 
11 I EN o.c.c:c6toscdandindynecwas 103 «104 it Ce Ndi on dd. bass as0sss cee ce 111 112 7 
il le. Se rer er 102% 103% 11 CE I, ES oo kb dc csdcicedcbaacdoees 100% 102 = ; a 
il Me ER, Mi iicvivevenscaccaenbanes 99% 100% il RGU ME ibincidaeccotesnagee ses 99% 100% ” : 
il Me do bcccegaccesaenecs An 104% 106 11 ee a ae 95% 964 - 
it i CS i pnccceeckS ee cnvdeeaeu 99% 100% ] 11 Saskatchewan 44s, 1926................ 99% 100% n ; 
il I SEs 6 0cc0occassecscenneste 105% 107% 11 Saskatchewan 6s, 1927.................. 101% 102% a 
il British Columbia 6s, 1926.............. 100 100% 11 Saskatchewat. 5s, 1932............02e00. 991%4 100% 7” ps e 
il British Columbia 5s, 1939.............. 99% 100% il Saskatchewan 6s, 1938.................. 107% 109% - 
il British Columbia 4%s, 1926............ -- 995% 100% 1 Saskatchewan 5s, 1942............-.5e0. 99% 100% i 
i British Columbia 444s, 1927.............. 99 99% 11 Saskatchewan 5's, 1946................ 105 3=106% - : 
11 British Columbia 6s, 1941............... 109144 110% : 
11 British Columbia 5s, 1949..............- 9914 100% CANADIAN MUNICIPAL—BONDS 
11 I. I I vn ccs eedeccc'scttass 995, 100% Key. Bid.Offered. Key 
il ncn a ddcweekdebeese ae 101% 102% u Greater Winnipeg Water Dist. 5s, 1929. 99 100 11 Be 
11 Se cc cba dies eed eadadde 103% 104% il Greater Winnipeg Water Dist. 6s, 1930. 102 104 11 ana 
il BRD TEM, Ba oo ccc ccdicezcccces 104% 105% ll Greater Winnipeg Water Dist. 5s, 1952. 98% 100 il Duke¢ 














Key and Index to Open 
Security Market 


i—Pynchon & Co., 111 Broadway, N. Y. 
Phone Rector 0970. See Page 824. 

2—Adams & Peck, 20 Exchange Place, N. ¥. 
Phone Bowling Green 5480. 

3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 824. 

4—Jerome B. Sullivan & Co., 42 B’way, N. Y. 
Phone Hanover 0600. See Page 824. 

6—Henry L. Doherty & Co., 60 Wall St., N. Y¥. 
Phone Hanover 1600. See Page 824. 


. . ‘ 


1925 


7—Farr & Co., 90 Wall 8t., 


Phone John 6428. 


N. Y. 


8—John J. O’Kane Jr. & Co., 42 B’way, N. Y. 


Phone Hanover 6320. 


9—Marks & Graham, 32 Broadway, N. Y. 


Phone Hanover 2420. 
28 Nassau St., N. Y. 


11—Dillon, Read & Co., 
Phone John 3000. 


2—Minton & Wolff, 30 Broad 8t., 


Phone Hanover 5581. 


Zz. 
See Pace 824. 


13—Morton Lachenbruch & Co., 42 B’way,N.Y. 


Phone Hanover 5600. 


5—Watson & White, 149 Broadway, N. Y. 


Phone Hanover 0880. 


See Page 808. 





16—American Founders Trust. 50 Pine 8&St 
N. ¥. Phone John 0606. 

17—J. S. Bache & Co., 42 Broadway, N. Y. 
Phone Hanover 3600. 

18—Bonner, Brooks & Co., 120 Broadway, 
Phone Rector 8501. 

20—Steelman & Berkins, 20 Broad 8t., N. ¥ 
Phone Hanover 7500. 

21—Gude, Winmill & Co., 11 Wall St., N. ¥ 
Phone Hanover 7520. 

24—McCann & Co., 50 Broad 8St., N. ¥ 
Phone Hanover 5573. See Page 824 

25—May & Co., 15 Broad 8t., N. Y. 
Phone Hanover 1709, 


N.Y 





ncreasing the daily 

tr Kipawa mill to 250 tons 
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tax 

bable that this listing 

a large portion of 
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transferred to Canada, 
recently a large 
Canadians have interested them- 


that 


common stock of 


the 


Canada’s 1925 Gold $36,000,000 
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second gold 
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Asbestos Corporation of Cana 


»ckholders’ 


Montreal a further cor 


cent. In new common 
nized company was authorized 
tted to holders of the preferred 
on stocks of the old company. 
is that holders of present pre- 
ck will receive for each share 
S10 new general mortgage 6 per cent. 
I e-fifth of a share of new 7 per 
ferred and one and one-tenth 
f new common stock. Holders of 
common stock will receive one 
nth shares of new 7 per cent. 


i and one and one-tenth shares of 


stock. 
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The 
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Successors to 


imited 


GC. A. Stimson & 


Est. 


Oidest Bond House in Canada 


ype BON 


Bay Street 


capacity of 


These 
will amount to well over 


activities 


Department of Statistics to 


It is estimated that pro- 
will total $50,000,000, 


meeting held last 


1888 | 
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vit 


1930. ... 
1936. . 


nneuve) 5s, 


nneuve) 54s, 


Commission 44s, 1953 , 
1voh Terrrererrerry eet 


D46 


RAILROAD—BONDS 


ADIAN 
(Can.) 4s, 
(Can.) 44s, 
(Can.) 7s, 
(Can.) @&4s, 
(Cam:) Ge, Gels ss c0c00 

Can.) 444s, 1930. . 

Ry. (Can.) 4%4s, 1954.... 

ific Ry. 5s, 

f me. Sate, TOG, 240 5% 

(Alb.) 44s, 1944. 

(Alb.) 4s, 1939...... 

(Sask.) 4s, 1939.. 





(Can.) 7s, 
(Gan.) 3s, 1962.... 
ty. (Can.) 4s, 1962..... 
Ry. 4s, 19°*. a ° 


sSCELLANEG S—BONDS 


‘anada 5s, Mh dct dimnias.tt-s 
Rubber 


Price Power Co. 6s, 


NICIPAL—BONDS—Continued 



































Bid. Offered. 


100% 102 
102% 104 
99% 100% 
100 101% 
100 101% 
99% 101 
110% 112 
99% W.O. 
99% 100% 
109 111 
92 93% 
09% 100% 
110 112 


Bid.Offered. 


95 95% 
96% 97 
115% 115% 
117% 117% 
985, 99% 
98% 98% 
93% 94% 
9934 100% 
93 93% 
92 93 
88% 89% 
89 90 
107 107% 
115% 115% 
68%, 6914 
4% «85% 
884 W.O. 
Bid.Offered. 
99 9914 
99% 100% 
101%, 108 





Charlies Head & Co., 
Phone Hanover 8950. 


C. Lester Hern & Co., 60 Broadway, N. Y. 
9: 


Phone Hanover 6793. 


3i—Seybeoit & Seybolt, Inc., 387 


Springfield, Mass. Phone Walnut 1736. 
32 Broadway, N. Y. 


oth, Snyder & Co., 
hone Hanover 25 
5—Thomson, Fenn a Co., 56 
Hartford, Conn. 
M. Kidder & Co., 5 Nassau 
Phone Rector 2780. 


S 4 


4i—Block & Co., 20 Broad 8t., N. Y¥. 


Phone Hanover 2495. 
$4—-Harvey 

Phone 

WwW. Oo 


Rector 8080. See Pa 


52 Broadway, 


Phone 2-4141. 


Fisk & Sons, 120 Broadway. 


Signifies Want Offer 















N. Y. 


Main 8St., 


Pearl 8t., 


st., N. Y. 


ge 810. 
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Index of Current 


Security Offerings 





BONDS 











DESCRIPTION 


OFFERED BY 





Allendale, S. C., 


1926 to 1945, vield 5.10% to 5.30%, offered Dec. 15 


$100,000 paving 344s, A & O, due Oct. 1, 


Bank of Charleston, 8. C 





Texas, $300,000 Ist ser 


Amarillo Building Co.. Amarillo, 
to 1935, yield 5.25%, 


rege 6s, J & J 15, due Jan. 15, 1927 
offered Dec. 15. 


First National Co., St Louis. 





Bladen Springs Lumber Co 
notes, A & O, due April 1, 
offered Dec, 16. 


1926 to 1933, yield 5% to 6.17%, 


$675,000 Ist guar s f g 6% 


Baker, Fentress & Co., Chi- 


cago. 





Chicago Rapid Transit .Co. $2,000,000 (additional issue), Ist 
& ref g @4s, J & J, due July 1, 1944, price 95, yield 6.98%, 
offered Dec, 21. 


National City Co. and Hal- 
sey, Stuart & Co., Inc., 
ry 





Colorado Bidg., Pueblo, Col., 


$350, 000 Ist (closed) ser g 6s, 
due 1928 to 1940, price 100, yield 6% : 


offered Dec. 12 


Bosworth, 
Interna- 
Denver. 


Boettcher & Co.; 
Chanute & Co.; 
tional Trust Co., 





Columbus, Ohio, $373,000 4%s . = S, due Sept. 1, 1932 to 


1936, yield 4.20%, offered Dec. 


Folds, Buck & Co., Chicago. 





$2,500,000 5-yr conv g 6% notes (with vot- 


Consumers Co. 
Jan. 1, 1931, price 


ing trust purchase ctfs), J & J, due 
par, yield 6%, offered Dec. 18 


Halsey, Stuart & Co., Inc., 
N. Y 





Cranston, R. 1., $400,000 g school 4s, J & J, due Jan. 1, 
1927 to 1966, yield 4.10% to 4.15%, offered Dec. 21 


Eastman, Dillon & Co. 





Davison Chemical Co. 33,000,000 5-yr ¢ 644% debs, J & J, 
due Jan. 1, 1931, price 99.75, yield 6.50%, offered Dec. 22 


Century Trust Co. of Balti- 
more: Imbrie & Co., Ltd., 
N. Y., and Frazier & Co., 
Inc., Philade Iphia. 





Dayton, Ohio, $500,000 bridge ‘mprovement 4\%s, Series 
“A."' M & S, due Sept. 1, 1927 to 1951, yield 4.20% to 


4.30%, offered Dec. 22 


Halsey, Stuart & Co., Inc., 
a. 





Denver Union Stock Yard Co. $1,500,000 Ist sf gis, J & J, 


due Jan. 1, 1946, price 98.75, offered Dec. 17 


First Trust & Savings Bank 
and Illinois Merchants 
Trust Co., Chicago. 








Edgewater Club of Southern California $350,000 Ist 
(closed) le nase hold sf g 7s, J & D, due Dec. 1, 1940, price 


Carstens & Earles, Inc., San 


Francisco 





100, yield 7%, offered Dec. 11 ef 
y Apartment Hotel, Chicago, $160,000 Ist regis, M & 
N 15, due Nov. 15, 1927 to 1983, price par, yield 7%, 
RF Dec. 15. 











Equitable Bond & Mortgage 
Co., Chicago 





Philadelphia, $1,300,000 Ist 


43d and Loc ust Street Apts., _ ‘ 
coup g 7s, J & D, due Dec. 1, 1927 to 1935, price par, F. H. Smith Co., Washing- 
yield 7%, offered Dec. 15. ton, D. C 

A &oO, Howe, Snow & Bertles, Inc., 





Grand Rapids Affiliated Corp. $950,000 Ist s f ¢ 5s, 
due Oct. 1. 1955, price 100, yield %%, offered Dec. 18. 


Grand Rapids 





Grauman's Greater Hollywood Theatre, Inc., Hollywood, 
Cal., $450,600 Ist leasehold ser 64s, A & O, due Oct. 1. 


1928" to 1940, price par, yield 6.50%, offered Dec. 15. 


California Co.; Banks, Hunt- 
ley & Co M. H. Lewis & 
Co.; Dean, Witter & Co., 
Los Angeles 





Greensboro, N. C., $525,000 g 44s, J ®& J, duc Jan. 1, 1928S 
to 1963, yield 4.30% to 4.50%, offered Dec. 23. 


Bankers Trust Co. and Na- 
tional City Co., N. Y. 





Hamilton Co., Ohio, $135,000 re: ad impvt 4%s, M & S, due 
Sept. 1, 1929 to 1935, yield 4.25%, offered Dec. 15. 


Prudden & Co., N. Y. 





Hempstead, N. Y., $143,000 Union Free School Dist. No. 11 
4%s, A & O, due Oct. 1, 1929 to 1945, yield 4.35%, offered 


Dec. 12. 


Remick, Hodges & Co., N. Y. 





$2,500,000 Ist & ref g 5s, 








due Jan. 1, 1955 to 1964, yield 4.50%, offered Dec. 17. 


Illinois Northern Utilities Co. 
A & O, due April 1, 1957, price 92.50, yield 5.50%, offered Halsey, Stuart & Co., Inc. 
Dec. 21. N. ¥ 
Jefferson Co., Ala., $100,000 hospital and school 5s, J & J, 
White, Weld & Co., N. Y. 





$950,000 school dist 4%s, J & J, dur 


Kansas City, Mo., 
offered Dec. 21 


July 1, 1941, yield 4.25%, 


Bankers Trust Co., N. Y., 
and Wm. R. Compton Co., 
St. Louis 





Leonardo Apts., St. Louis, *200,000 Ist 6%s, due 1927 to 
50% to 6.50%, offered Dec. 11. 


Love, Van Riper & Bryan, 
Inc., and Wm. R. Compton 








due Dec. 1, 1926 to 1931, yield 5.50% to MP, offered 


Dec. 12. — 





*Lincoln Joint Stock Land Bank $3,000,000 farm loan 
fs, A & O, due Oct. 1, 19%, price 101%, vield 4.31% 
to 4.50%, offered Dec. 18. See advertisement 


1935, yield 5. 
Co., St. Louis 
Leslie-California Salt Co. $1,250,000 Ist s f g fs, J & D, Mitchum, Tully & Co. and 
due Dec. 1, 1940, price 97.50, offered Dec. 19 Blyth, Witter & Co., San 
Francisco 
Lincoln (ill.) Sand & Gravel Co $100,000 Ist &g 6%s, J & D, 


Mathney, Dixon & Co., 


BONDS 





DESCRIPTION 


OFFERED BY 





Redwoods Hotel Co., Grants Pass, Ore., $95,000 Ist 
(closed) g 7s, M N 15, due Nov. 15, 1926 to 1935, price 
par, yield 7%, offered Dec. %. 


lLunybermen's 
Ore 


Portland, 


Trust Co., 





St. Paul's Lutheran Church, Denver, $75,000 Ist ser g 6s, 
J, due Jan. 1, 1930 to 1936, price par, yield 6%, 


J & 
offered Dec. 14. 


ct. § 


National Co 


Denver. 





Shawinigan Water & Power Co. $1,000,000 Ist & ref s f zg 
i Series “E,"’ A & O, due Oct. 1, 1955, price par, yield 
, offered Dec. 17. 


Jackson & Curtis, Boston 





Satkonee (Burnette F.) $350,000 Ist leasehold serial g 
64s, J & D, due Dec. 1, 1927 to 1940, yield 6% to 6.50%, 
offered Dec. 17. 


Harris, 


Small 
Union Trust Co., 


& Co. and 
Detroit. 





United Cigar Stores Co. of America $1,000,000 54% guar 
Ist ctfs, M & S, due 1930, offered Dec. 18. 


N. Y. Title 
a = 


Mortgage Co., 





United Industrial Corp. (V. I. A. G.) (Germany) $6,000,000 
hydro-electric Ist (closed) s f g 6s, J & D, due Dec. 1, 
1945, price 84.50, yield 7.50%, offered Dec. 18. 


Harris, 


Higginson & Co. 
Bros. & Co., Y 


Forbes & Co Lee, 


Brown 
N 





Wisconsin Power & es Co. $1,200,000 Ist lien & re ¥ & 
5%s, Series “D,"’ J & D, due Dec. 1, 1955, price 98.5 


Hill, Joiner & Co., 
sey, Stuart & Co., Inc., and 
Webber & Co., N. Y. 


Paine, 


Inc. ; Hal- ae 





vield 5.60%, offered Dec. 23. 





STOCKS 





DESCRIPTION 


OFFERED BY 





Connecticut Electric Service Co. 90,000 shares cum cony 
pf, J, A, J, O, no par, price $62.50, yield 6.40%, offered 
Dec. 21. 


Estabrook & 
Seranton & Co., 


Chas. W. 


New Haven: 
Hincks Bros. Co., 


Hartford; 


Bridgeport ; 
Co., Waterbury 


Co N | & 
Putnam & Co., 


R. F riggs 





Emporium Corporation 72,000 shares capital, no par, price 
834, offered Dec. 18. 


Lehman Bros., 
Securities Co. of 
Strassburger & 


cantile 


Cal. and 
Co., San Francisco 


| im Ff Mer- 





Hook Drug Co. 17,500 shares partic pf stock, offered 


Dec. 


Fletcher 
anapolis. 


American Co 


Indi- 





Jaeger Machine Co., Columbus, Ohio, 100,000 shares com- 
mon, no par, price $25, offered Dec. 17. 


Otis & Cbd., 


Cleveland 





Ovington 
stock, 


Brothers Co. 50,000 shares partic preference 
J & J, no par, price $12.25, offered Dec. 21. 


Throckmorton & Co., N. ¥. 














par 200 lire value, price $16, offered Dec. 


Peoples Telephone Corp., Butler, Pa., $200,000 7% cum pf, Peoples Telephone Corp 
M, J. S, D, par $100, price par, yield 7%, offered Dec. 16. Butler, Pa. 

St. Maurice Valley Corp. $4,300,000 7% s f cum preference ae 
shares, J, A, J, O, par $100, price $100, yield 7% (bonus Wood, Gundy & Co Inc., 
of 1-5 share of no par common), offered Dec. 22. N. Y 

Shanklin Mfg. Co., Springfield, Ill., 5,000 shares $7 cum oe 
conv pf, J, A, J, O, no par, price par (1 share Class Theodore Hoffacker & Co., 
‘“*A”’’ as bonus with each share pf), offered Dec. 15. N. Y 

Snia Viscosa (not new financing for company) d. ~positary oe 
receipts representing fully paid shares of capitas stock, E. F. Hutton & Co. and Har- 

2 vey Fisk & Sons, N. ¥ 





-10% partic cum 


Southern Can Co., Baitimore, $1,250,000 7% 
offered 


pf, J, A, J, O, par $100, price 99.50, yield 7%. 
Dec. 21. 


Hambleton & Co. and Baker, 
Watts & Co., 


Baltimore 





Swedish-American Investment Corp. $15,000,000 644% partic 
pf, J, A, J & O, par $100, price $99, yield 6.55%, offered 


Lee Higginson & Co 
Bros & Co. 


Brown 
Clark, Dodge 





offered Dec. 21. 








Dec. 23. & Co., N. Y 
Wm. Waltke & Co., St. Louis, 7% cum pf, F, M, A, N, par ww. &, Harriman & Co., Inc., i 
$100, price par, yield 7%, and common no par, price $40, m. 2... and H. Walker & be 
Co Louis, qe 











ADVERTISEMENTS. 


ADVERTISEMENTS. 














Springfield, Hl. 


Kquitable Trust Co., N 
Y.:; First National Corp. 
of Boston; Old Colony 
Trust Co., Boston; First 
Trust & Savings Bank 
and Central Trust Co. 
of Illinois, Chicago, and 
Brooke, Stokes & Co., 
Philadelphia 





Sanitation Dist No. 4, 


Los Angeles Co., Cal., County 
1926 to 1965, yield 4.30% 


$240.000 544s, M & N, due May 1, 
to 5%, offered Dec, 15 

Malone Light & Power Co. $737,500 500 Ist gas, S 
J& tue Jan. 1, 1956, price 98, yield 5.65%, 


Dec. 21. 


Series ; A. aed 
offered 





Bayly Bros., Inc., Los An- 
geles 





F. L. Carlisle & Co.. Inc 
N. Y.; Northern N Y 
Securities Corp., Water- 
town, and Peoples Trust 
Co., Malone 





* Minne sota Power & Light Co. $3,000,000 Ist & ref zg 
Ss, J & D, due June 1, 1955, price $6.50, yield 5.23 
offered Dec. 21. See advertisement 





Harris, Forbes & Co.: 
Tucker, Anthony & Co.; 
Bonbright & Co., Inc.: 
Coffin & Burr, Inc 
i 





Mobile & Ohio R. R. Co. $1,200,000 4% eq tr ctfs, Series 
“O,"" J & J 15, due Jan. 15, 1927 to 11, yield 4. Kv% to 


4.2080, offered Dec. 1%. 


Clark, Dodge & Co., N. ¥ 





$554,000 Ist ref 


Montpelier & Lew: Light & Power Co. 
price %, offered 


conv @« 5s, A & O, due Oct. 1, 1944, 


Chas. H. Tenney & Co., Bos- 





Dec, 15. ton. 

National Coal Ry., Carbon Co., Utah, $100,000 Ist serial z 
6s, J & J, due July 1, 1928 to 1933, price par, yield 6%, Banks, Huntley & Co., Los 
offered Dec. 15 ReaD ty ve Angeles 





*National Distillers Products Corp. $3,500,000 pe. year 
guar g 6%% notes, J & D 15, due Dec. 15, 1935, pric 
99, yield 6.65%, offered Dec. 18. See advertise mene 


Equitable Trust Co. of 
> = and Hambleton & 
Co., Y 





Louis R. R. Co. $9,575,000 ref z 


New York, Chic ago & St 
» 99, yield 


5's, Series ““B,"" J & J, due July 1, 1975, pric 
5.8%, offered Dec, 23 


Guaranty Co. of N. Y.: Lee, 
Higginson & Co. Harris, 
Forbes & Co. Dillon, 
Read & Co., N. ¥ 





North Hempstead and Hempstead, N. ¥ , Towns of, $300. 
000 Union Free School Dist. No. 5, 44s, due Jan. 1, 1927 
to 1986, yield 4.35% to 4.40%, offered Dec. 4 22 











Odell Court Apartment Builk ling New Rochelle, $225,000 
lst ser coup g 4s, ! N 2, due Nov. 25, 1927 to 1935, 
price 100 to 100.47, yield 6% to 6.2%%, offered Dec. 15. 





A. M. Lamport & Co., N. Y 
S. W. Straus & Co., Inc 
N. Y 





Park Castles Bidg., Chicago, $500,000 Ist ser coup g 64s, 
M & N 15, due Nov. 15, 1928 to 1937, price 100, yield 
6.50%, offered Dec. 14 


George M. Forman & Co., 


Chicago 








Peninsular Telephone Co. $3,500,000 Ist g¢ 54s, J & J, due 
Jan. 1, 1951, price 100, yield 5.50%, offered Dec. 22 


Coggeshall & Hicks and 
Bodell & Co., N. ¥ 





ahs (Albert) & Co. $6,000,000 10-year s f g¢ 6% debentures 
& J, due Jan. 1, 1936, price 98.50, yield 6.20%, offered 
Dee. 23. 


metarere Trust Co. of 
N. A. G. Becker & Co., 
N. Y. and James H. Cau- 
sey & Co., Denver. 





Raleigh, N. C., $1,400,000 g 44s, J & J, due Jan. 1, 1927 to 


1966, yield 4. + hoe to 4.50%, offered Dec. 18. 


Wm. R. Gamaten Co. El- 
dredge & Co.:; Estabrook & 
Co.; Curtis & Sanger; Old 





4.90%, offered Dec, 15. 


Colony Trust Co., Boston. 
Red River Parish, La., $100,000 Schoo! Dist. No. 11 public Whitney Central Trust & 
improvement 54s, M & S, due Sept. 1, 1926 to 1955, yield Savings Bank, New Or- 
leans. 


$3,000,000 
Minnesota Power & 
Light Company 
First and Refunding Mort- 


The earnings of the 


Operating Expenses 


Net Earnings 
Income from Leased 


Balance 


5% Series due 1955 


Harris, Forbes & Co. 
Bonright & Co., Inc. 





Total Net Earnings 
gage Gold Bonds Annual Bond Interest 


&For further details see Index of Security 


The First and Refunding Mortgage 
secured, in the opinion of 
mortgage on the entire 
Minnesota Power & Light Company 


counsel, 


physical property 


properties for 


November 30, 1925, were as follows 
Gross Earnings ‘of the mortgaged property). .$3 


Taxes and Maintenance 1,812,986 


Properties 631,310 
$2,489,989 
(including this issue 1,063,000 


Total Net Earnings as Above 
Times Annual Bond Interest 
Tucker, Anthony & Co. 

Coffin & Burr, Inc. 


Offerings 


Gold Bonds are 


the year ended 


Over 


a direct _first 
wned by the 


671,665 


$1,858,679 


$1,426,989 























These Notes will be 


tion, and the Indenture under 
$3,500,000 will provide that no rte 


created on the fixed 


a direct obligation of the Corpora- 
which they 
mortgage or other 
assets of the Corporation or of 


will be issued 
lien may be 


™ e is its subsidiaries, except purchase money mortgages or e: ; 
ational Distillers existing mortgages on after-acquired property, and > 
except any lien ip avor of the United States Govern- 


ment in connection with the manufacture 
r ucts of distilled spirits. These Notes will be the only funded 
d sor They will followed by 


ebt of the Corporation. 


Preferred Stock and 
aggregate 


Corporation 
Ten-Year 612% 


Consolidated earnings 


Guaran- 


on floating debt, but before 
137,240 for the calendar year 1924, 


Common Stock 
market value of nearly 

on prevailing New York Stock Exchange 
after depreciation 
Federal income taxes, were 
and $1,187,893 


eed $1,137. alendar yez 
t Gold Notes for the ten months ended October 


interest charges on a ssue are $227 


about $300,000 per ye: 


The Equitable Trust Co., 


Hambleton & Co. of New York 


&For further details see Index of Security 


Offerings 


which have an 
$13,000,000 


or storage 


based 
prices 
and interest 


1925 Annual 
4), averaging 


























$3,000,000, 
THE LINCOLN JOINT STOCK ‘nese Bonds gr 
LAND BANK municipal and Ses al 


Similar taxes and 





Chicago 
Brooke 


First Trust & Savings Bank 
Stokes & Co 





Dated as ye r 1, 1925 
Not ‘aliabl 


therefore 
as the First Liberty 


First 


Lincoln, Nebraska Pp 
rice 
416% Farm Loan Bonds To yield 4.31% 
The Equitable Trusi Co. of New York The 
Old Colony Trust Co Boston 


&For further details see Index of Security 


to Optional Date in 
thereafter 


Chicago Trust Cc 
Philadelphia 


Offerings 


Due October 1, 1965 
before October 
exempt from all 
taxation 


Fede 
inheritance and 
are as fully tax exempt 
Loan 34% Bonds 
101% and Interest 
1935, and 4.50% 


“orp. of Boston abe 


except 


National 


1 





al State 





hi Chicago 
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MONTHLY TOT, EKLY TO a 
| TALS FOR 140 CITIES WEE TALS 
OUTSIDE NEW YORK OUTSIDE NEV 
_ADJUSTED FOR SEASONAL VARIATION NOT ADJUSTED FOR 
24 7 
” | 
« | Or? 
< | « 
ail | < = 
om | I 
o 20 ag 2 2 
a 9/8 
ms a 
° X ~ 
°o °o 
” | | 
z vIn 
o 6 + 16 2 z 
5 oj] 9° 
’ | wie 
a | 4 2 
| ao] @ 
| 
ee! aes | | | 
i2 12 
igi9 1920 192! 1922 1923 1924 1925 JAN FEB MAR APR MAY JUN 
Debits to Individual Accounts by Federal Sieserve Distri 
(In thousands of tiollars.) 
Dist. 1 Dist. 2, Dist. 3, Dist. 4, Dist. 5. Dist. 6, Dist. 7, Dist. 8, Dist. 9, Dist. 10 
eek ended— Boston. New York Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneapolis. Kan. City 
Dec. 16, 1925. .: ...-. - $693,593 $7,621,780 $685, 955 $724,185 $359, 863 $335,475 $1,461,926 $356,476 $224,293 $325,294 
mee. OO... 2c. 624,436 6,930,123 532,196 649,981 345,147 299,332 1,236,654 329,246 221,288 310,746 
 & SS See 639, 106 6,892,383 555,089 672,867 320,277 283,262 1,328,085 330,382 223,906 04,348 
PRINCIPAL RESOURCES AND LIABILITIES IN LEADING CITIES 
— New York. Chicago. 
Dec. 16, 1925. Dec. 9, 1925. Dec. 16, 1925. Dec. 9, 1925. 
Number of reporting banks. 61 61 46 46 
Loans and discounts, gross . , re ? 
Secured by U. S. Govt. obligations $51,699,000 $59,630,000 $17,571,000 Number of reporting banks 
Secured by stocks and bonds. 2 168, 111, 000 — 2,130,033,000 637,610,000 J. ee ee eee yon 
r S i isc ; 2 2,309,005 6,39: 585,118 Secured bj -d States Governm 
All other loans and discounts 0 AONE SES 8=—S,, 393,000 685,118,000 | Secured by stocks and bonds 
Total loans and discounts $4,497,346,000 $4,498, 672,000 $1,344,581,000 $1,340,299,000 All other loans and discounts 
Investments: = Total loz ‘ isc t 
United States pre-war bonds. 29,784,000 29,771,000 2,850,000 1,968,000 eee  Soenennte 
United States Liberty Donds.. 506,310,000 521,104,000 105, 44, 000 103,494,000 ‘ nv a we 
United States Treasury bonds. 192, 159,0U0 188,822,000 16,256,000 16,211,000 es ane Ere-war bonds 
United States Treasury notes 185,424,000 156,770,000 49,309,000 Se fs gee aerey Bends 
United States Treasury certificates 119,000 13,465,000 4,671,000 945,000 Praiaed oe —— Beads 
P s, stocks < sec ies 79 7 809, 688 2,012, 93,903,000 pitted states treasury notes 
Other bonds, stocks and securiti 005,600 = SER, EEEOSD = 182,012,000 193,903,000 | United States Treasury certificates 
j Total investments........ _ . .$1,742,503,000 $1,719,620,000  $370,642,000  $367,180,000 | Other bonds, stocks and securities 
bs Total loans and investments 6,239,849,000 — 6,218,292,000 — 1,715,223,000 — 1,707,479,000 Total investment 
4 t es s 
qr Reserve balances with F. R. Banks 703,507,000 724,911,000 17 i9, 1s4, 000 168,604,000 Total loans oe galt stments 
| SN BN UIs oi 5dcecdsecance ‘ 78,697,000 71,119,000 25,223, 000) Resetve balances with Federal Re 
Net demand deposits........ ; 5,189,044,000  5,166,027,000 1,188,504,000 ‘ash in vault. $2 
Time deposits........... “a 781,093, 000 785,260, 000 3,2 W2, 302,000 Net demand deposits. ..... 
Government deposits. .... wees 63,401,000 9,649,000 15,427,000 1,497,000 | Time deposits........... 
Bills payable and re dis. with F. R Governme nt deposits..... 
Panks sills payable and redis with F. R 
Secured by ‘U. S. Govt. obligations 4,965,000 83,795,000 24,485,000 17,125,000 Secured by United States Government 
AE GORGE. ccccccccccces Seeene 27,869,000 53,123,000 17,864,000 3,883,000 All 0 ET 
Total borrowings from F. R. Banks $69,834,000 $136,918,000 $42,349,000 $21,008,000 Total borrowings from Federal Re 



































Statement of the Federal 


RESOU RCES— 
Gold with Federal Reserve agents 
Gold redemption fund with United States 


| Gold held exclusively against F*« 


d’l Reserve 


Combined Federal Reserve Banks 


Dec. 23, 1925. 
-$1,327,438,000 
49,343,000 


notes $1,37 376,7 781, 000 


Tre ‘asury. 








Gold settlement fund with Federal Reserve Board 728 9, 256, 000 
Gold and gola certificates held by banks........... 550,259,000 
ee OEE BERENNEE 6a i dee cei 0ccscdudctecsuacesan $2, 665,296, 000 
Reserves other than gold.........-...--eeseeceeeeeee 91,983,000 
Total reserves........ 

Non-reserve cash........ 42,783,000 

Bills discounted : : e 
Secured by United States Government obligations.. 441,479,000 
Other bills discounted........ vane gadlaaes Sn 322,644,000 
NS EES Pee eer ey er $764,123,000 
al Bills bought in open market. Pe ee ore eee 369,951,000 

“ United States Government securities 

EE inhi aan daea Wee R ese e ee ee 65,839, 000 
THOR ROG ...062020005 oe NEES? 190,037,000 


Certificates of inde ‘Sicdnsaa’”” 


Total United States Government 
Other securities........... 
Foreign loans on gold..... 


Total bills and securities. 


securities 


103,631,000 


$3 59,507, 000 
3,205,000 
8,300,000 


-$1, 305, O86, 000 











i os on ab ese cane sedneneies 642,000 
3 Uncollected items. oe 766,088,000 
Es cc thSeedenss sess aescenb ace eneenee 61,629,000 
All GERAS POWTIOOR soon os cc cccccccccccsecceas -s., 18,006,000 
ed end sd addobsss.eheenbbes eae eek $5, 151 51,5] 51 3. 000 
- LIABILITIES— 
Federal Reserve notes in actual circulation. . - $1,895,663 ,000 
& Deposits : 
Member bank—reserve account .... 2,219,373,000 
Government ............ ‘ 29,120,000 
Foreign bamk.............ccccscccsccsscsscscccecs 7,956,000 
Other deposits...... 8 ee Fee Te ee 19,166,000 
ees es accuscecsedaddesaedmaah - $2, 275,615,000 
Deferred availability items..................-.ee.0. 625,263,000 
eee L6 ad Me gore os. 6s'.40Kn-eeddichw knees 6,978,000 
DEE vececvenceseecs AES CORR Ae ne tie, ogee 2 ,000 
EE PT PTO Te re rr ere ~ 20,157,000 
ate Total liabilities....... aah ca hak eee $5,151,513,000 
Ratio of total reserves to deposit and Fede ral Re- 
serve note liabilities com bined PPT Perro 66.1% 
Contingent liability on bills purchased for fore eign 
; En $58,739, 000 


correspondents 





* 4 : ; ‘ 


* 


1925 


Dec. 16, 1925. 
$1,394, 759,000 
54,570,000 


$1,449,329, 000 


664,899,000 
587,358, 000 


$2,701,586,000 


108,358,000 


2 809,944,000 
45,663,000 
343,121,000 
275,946,000 
$619,067 ,000 
352,692,000 
73,451,000 


153,740,000 
171,280,000 


$398,471, 000 
3,195,000 
8,798,000 


$1,382,223 000 
710,000 
952,147,000 
61,607,000 
17,632,000 


$5, 269,926,000 
$1, 788,230,000 


2, 264,797,000 
5,954,000 

Ps 398,000 
21,356,000 

$2, 300,505,000 
827,072,000 
116,964,000 
217,837,000 
19, 318, 000 


$5, 269, 926, O00 
68.7% 


$50, SOT 600 


Dec. 24, 1924. 
$1, 747,218,000 
45,756,000 





$1, 792,974, 000 


637,240,000 


482,605,000 
$2,912,819,000 


M, 694, 000 





37,668,000 


239,230,000 
157,199,000 
$396 429,000 
389,574,000 


74,7 756,000 
2 





$537, 879, 000 


2,050,000 
6,000,000 


$1,331,952 32,000 
654,000 
674,514,000 
61,819,000 
23,173,000 


$5,127, 273,04 000 
$1,941,747,000 


2,222,870,000 
58,071,000 
14,612,000 
15,631,000 
$2,311,184,000 
526,992,000 
112,026,000 
220,915,000 
14, 409,000 


$5, 1% 27, 273,000 
70.5% 


$41,754,000 


Reserve Banks 


N. Y. Fe 


Dec. 23, 1925. 
$329,996, 000 
9; 528, 000 


$339, 5 4, 000 





276,419,000 
322,976,000 








$938,919, 000 


22,223,000 
s061, 142, 000) 
5,586,000 


185, 265,000 
42,921,000 


$228, 186, 000 
42,958,000 
8,739,000 
44,363,000 
15,515,000 








$68,617,000 


2,241,000 


$342 2 W2, 000 
642,000 


171, 
17, 5, 
3,445,000 


#1, 511, 191, 000 


391,203,000 





$889, 671,000 
134,636,000 
32,192,000 
58,749,000 
4,740,000 


(511, 191,000 


75.0% 


$16,005,000 


deral 
Dec. 16, 1925 
$380, 109,000 
10,876,000 
$390,985,000 


186, 168,000 
337,044,000 
$914, 197,000 
25,642,000 
$939, 839,000 
16,594,000 


103,177,000 
43,490,000 


$146,667 ,000 
17,908,004 
16,419,000 
32,286,000 
91,182,000 

$139,887 ,000 
2,376,000 


$306 838,000 
710,000 





3/235,000 
$1,512,630,000 
369,551,000 


852,827,000 
533.000 
6,813,000 
8,965,000 


$869, 138,000 
178,490,000 
32, 190,000 
58,749,000 
4,512,000 


$1,512,630,000 


75.9% 


$19,340,000 


Dex 


S384 





£169 


$4.09 OF 


4 7 





146,32 


£940, 


115, 
tO, 


a9 


$12 


165.4 
1,609 


S44. ( 





4565. Of 


109 
149 


Q 





Reserve Bank 





t. 


¢ Bank Debits and Federal Reserve Bank Statements 





ORK 























>, os, 93 
57,551,000 


37,000 


246,938,000 
1 





$419, 504,000 


eaten ; 
00 CITIES | 
| 
| 
| 
| 
| 
VARIATION 
. T 17 
| 
” 
a | 
< | 
416 r | 
Oo 
2 
. 
oO | 
» | 
15 Zz 
o | 
} | 
| 1 | 
| _ | 
| | © | 
| | | 
| =a 
OCT NOV DEC | 
Total Tot. Outside 
12 Dists. N. Y. City. N. Y¥. City 
$26,718 $7,265 561,457 
$5, 390 6,585,136 5,781,254 
12,954 6,544,276 5, 868,678 
All Reporting Member 
Banks. 
Dec. 16, 1925. Dec » 1925 
721 722 
$168,415,000 $175.802.000 
5,511, 818,000 >, 440,124,000 
8,38S8,733,000 8435. 708,000 
£14,068, 966,000 $14,051 4 000 
223,449, 000 292 425 000 
1,387,155,000 1,404,272.000 
441,394,000 $34 502.000 
371,858,000 345.448 000 
197,447,000 85,951,000 
2,891,090,000 ? 924,475,000 
$5,512,393,000 $5,417.073.000 
19,468, 797,000 
: 1,683, 183,000 
$26, 694, OOO $13,407,006 
13,261, O37 OOO = 13,154,207,000 





342. 727,000 
t&, 566,000 


254,766,000 
198,636,000 


$483,202 000 





Gold 
Reserve, 
$175,347,000 
838,919,000 
211,624,000 
297,084, 000 
102,387,000 
119,963,000 
304,431,000 
47,498,000 

S4.312,000 
85,549,000 
43,149,000 

251,833,000 


Total U. S. 
Govt. Secur. 
$9,214,000 
68,617,000 
19,063,000 
35,159,000 
5,443,000 
15,896,000 
53,732,000 
22,472,000 
17,515,000 
34,947,000 
31,264,000 
46,188,000 


Due Members 


Reserve Acct. 


$142,261,000 
866,607,000 
127,426,000 
175,146,000 
66,514,000 
73,501,000 
317,863,000 
873,000 





88, 708,000 
61,888,000 
164,042,000 








arative Statement of 


leral Reserve Banks. 
Condition Dec. 23. 


Total Bills 
Discounted 
$61,700,000 
228, 186,000 
? 000 
15,457,000 
4,296,000 
$3,300,000 
107,616,000 
»6. 836.000 
4,000 
17,830,000 


66,542 


19,160,000 
58,675,000 


F. R. Notesin 


Circulation. 
182,883,000 
391,203,000 


168, 708,000 
248,869,000 
97,009,000 
174,641,000 
179, 163,000 
40,992 000 
71,108,000 
77,329,000 
49,957,000 
213,801,000 


Ratio, 
&c. 

57.9 
75.0 
42.1 
70.6 
64.1 
49.9 
63.4 
44.4 
68.3 
54.4 
42.8 
66.9 
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ANNALIST INDEX OF WHOLESALE FOOD PRICES ransportation , 
INDEX. NUMBERS BASE-AVER ACES 4690-1877—400 FER CENT. INDEX MUMMERS . ) 
. —— ateiaemsineedentil speneinegemnenmpentnens — = 7) Per Cent. j 
| a: . . 7 | f Departure : 
From } 
} Six-Year Six-Year 
2s}+-—+ + —t Tt 225 | tevenue car loadings— Period or Date. 1925. Average. Average. 
“. | AM COMMMOMINIED ooo obec ce sesscvcce Week ended Dec. 12 1,008,824 845, 107 19.4 
Cae a Pl oe T 
er | Sed bad Grain and grain products.......Week ended Dec. 12 58,552 45,779 +- 27.9 
wat , Coal and coke.................. Week ended Dec. 12 208, 275 196,484 + 6.0 
a ee t--t+-¥ + Se ae ae ee aad Forest products ................ Week ended Dec. 12 72,211 57,50 + 25.4 
we oP peted Manufactured products.......... Week ended Dec. 12 619,831 496,954 + 20.1 
” ‘ - T i. rare Year to Dec. 12 49,508,997 43,230,045 + 14.5 
nytt te = se | mm Bl 175 Grain and grain products...... Year to Dec. 12 2,773 2,170,408 + 2.0 
ae — ore Coal and coke .............. . Year to Dec. 12 8,843,749 + 3.4 j 
Forest products ................ Year to Dec. 12 3,625, 802 3,045,374 + 19.1 \) 
Manufactured products ........ Year to Dec. 12 30,945,917 25,775,376 + 20.1 | 
130 } 5 } 10 Freight car surplus................ ith quarter November 136, 796 121,180 + 12.9 
Per cent. of freight cars serviceable. Dec. 1 92.6 91.1 + 1.9 
| | | Per cent. locomotives serviceable. . Dec. 1 83.1 78.0 + 6.5 
| = oe 3. UC eee ea Year to Nov. 1 $5, 120,774,464 $4,819,955.475 + 6.4 
Wot ua VR MAY UNE LY AUG SEPT. OCT. NOV. DE AN TER MMR APR My JUNE i) AUG SPT KT. NOW. DEC 123 | EY CLS Et Ghat wa dik ne wasbwees eel Year to Nov. 1 3,894,806,959  4,045,441,124 » 2a 
| ’ : ne 925 | DT otis cmihhibban dd axnevedeqaesete Year to Nov. 1 209,920,000 240,716,608 + 24.6 
—— - : - anes Depart 
From 
SS eee "220.546 | Dec. 20, 1924........... GURROOT 1 did: ob cciein es tectitie tee var rom 
; ment— Retur n. Ret’n. 
ep | eee 222.001 | Dec. 22, 19238........... 173.097 astern District»... Sebel Peas a 7 =. 
SUEINONTE DUMOUENE ccccccccsscceses Year to Nov. 1 6.06 + 5.4 
Year to Date—213.819 Weaterm District .......ccccccccce Year to Nov. 1 4.07 ~ 29.2 : - 
United States as a whole......... Year to Nov. 1 4.83 16.0 . 
Yearly Averages | 
1924 190.000 | 1919 ee eee 295.607 SUMMARY OF IDLE CARS AND CAR LOADINGS 
1923 aes ee 178.000 | 1918 ......222: neh ecane’ LLILL 2. 287.080 AMERICAN RAILWAY ASSOCIATION. 
DEED G826060¢e60s00406nCDE0C C000 bn eS 186.200 EE ¢¢eenesbeeseees peucchene rowed 261.796 p 4 : 
a” éesec -6eeeuessiuee sane 174.308 is @oneueu ceumadahe rrr ; . 175.720 Dec. 12 Dec. 5. Nov. 28. Nov. 21, Nov. 14. Nov. 7. 
BE cedecevntcocscceeséacsecenass co MEORS | BOER cccccceses ...+ 139.980 Car loadings....... 1,008,824 1,020,873 923,213 1,057,674 1,050,758 1,463,322 
Nov. 14. Nov. 7. Oct. 31, Oct Oct. 14 Oct. 7. 
Idle cars......... 117,130 108,527 114,344 125,322 142,439 147,651 
ITEMS COMPOSING THE INDEX GROSS RAILROAD E 
Last Prev. -Range for 1925... -—~—Same Week—, OAD ARNINGS 
Week. Week. High. Low. 1924. 1923. 1925. 1924. Net Chz lange. P. C. 
Hogs, medium to heavy $10.65 $11.075 $14.0125 $10.15 $9.40 $6.925 Second wéek in December, 4 roads.... $7,181 053 $6,110,684 4-17.40 
Steers, good to choice........... . 10.625 11.375 14.05 7 10.25 First week in December, 16 roads. 21, roo 93 19, 782, 037 4+ 7.46 
Beef, salt, per 200 pounds......... 26.00 26.00 26.50 16.50 Fourth week in November, 16 roads... 51, 922 24,351,216 4-11.12 
Pork, salt, per 200 pounds......... 37.00) 38.50 26.00 Third week in November, 16 roads.... 22,5 569,751 20,837,118 + 8.32 
Flour, Spring patents. . ao 10.325 10.00 7.30 Second week in November, 16 roads.. 22 230, 760 21, O98, 641 +. 5.41 
Fiour, Winter straights..... saves ee 9.675 First week in November, 16 roads..... 21.6 284 _ -— ©7977 
Lard, Middle West, pound........ Fourth week in October, 16 roads..... 32,128,402 / + 91 
Bacon, clear sides, pound......... Third week in October, 16 roads...... 22,817, “485 21 "999. 088 a 3.72 
Oats, No. 2 and No. 3........... Second week in October, 16 roads...... 23,141,2 21, 538, 083 + 1,603,314 + 7.42 
Potatoes, white, per bushel...... First week in October, 16 roads....... Ss oon ox 20, S88, 632 + 2,119,407 4-10.19 
Beef, fresh, per pound......... d Fourth week in September, 16 roads... 30,851,276 27,590, 802 + 3/360, 474 +31.3° | 
Mutton, dressed, per pound.... 1050 Third week in September, 16 roads. 22,365,276 19° 3,2 + 2,972,041 4+15.32 
Sheep, wethers, 100 pounds. . ‘ 7.75 DEO GE GROG s cccccesccccccscess 18,744,404 17,268, 156 + 1,476,248 4+. §.54 
Sugar, per pound.............s+6+ OS975 Month of September, 176 roads... 590,161,046 971,576,038 18,585,008 + 7.14 
Codfish, Georges, per pound.. 0925 Month of August, 176 roads. . ccceeee 054,550,318 507.537, 554 47,021,764 4+. 9.2 | 
MIO THOU cc ccccccccccccccccoceces 4.1625 Menth of July, 176 roads.............. 521,538,604 480,943,003 40,595,601 +-24.85 
Cornmeal, per ‘100 pounds......... 2.225 Month of June, 176 roads.. 506,002,036 464,774,329 41,227, 707 +-28.91 
Rice, extra fancy, per pound...... OTT5 Month of May, 176 roads.............. 487,664,385 476,549,801 + 11,114,584 +17.49 
Beans, medium, per bushel........ 3.6 3.375 From Jan. 1, 176 roads........... . 4,565, 104,781 +, 456,338,334 +108,766,447 + 2.44 
Apples, extra, per pound.......... 1125 
Prunes, 60-70s, per pound......... 0725 
setter, creamery, pound...... oes —_ TIME LOANS AND OM 
ee, GRIT, DOGG. ccccccccecscs 5350 
Cheese, State, whole milk, pound.. 250) - CALL AND Cc MERCIAL PAPER RATES 
CUEING, WIG, NO. Func cccccccccecess 108125 Call Time Loans Com. Dis. 
Loans. 60-90 Days. 6 Mos. 4-6 Mos. 
ee eee ee ee ee D2@4% 5 @4% 5 1%@44 | 
Previous week ........... BP Pe ee ee ne 3405 5 Gi, 5 1%, @4i5 | 
ALIEN MIGRATION I os og 5 ah are. gn werede de 6s.0%: 6-0 nied aeeiela 6 @2 5 @3% 5 @3% 14 .@3%, | 
ee ee ee es 344@2% 33 ih + @3% t @: 3ig 
—Octobe r- September- August-— July— June—— DOMES WOE Te ccc ccccccccccccccesccvesccscscces 444g 5% 5 5 @4% 
Non- Non Non- Non Non- 
Immi- Immi- Immi- Immi Immi- Immi- Immi- Immi- Immi- Immi- 
grants. grants, grants. grants grants grants, grants. grants grants. grants. BAR GOLD AND SILVER 
Inbound 28,685 19,427 26,721 23,081 22,421 17,052 18,590 14,177 25,304 16,124 | 
: J x Bar Gold Bar Silver Bar Silver 
a yen ‘ wd , a . ae. we el in London. in London. in N. Y. 
Smi- pmi- =mi- omi- omi- nmi- =mi- Emi- omi- =mi- > 4. _ B ' 
grants. grants. grants. grants. grants. grants, grants, grants. grants. grants. Last week .. K CHSHCOCOOLOOSCH OC OES ERE SOES OOD OOES — a 104d 52 Haass ed Gc GbNH4C 
Outbound ...... 7.674 13,264 7,200 12,485 7,539 12,978 8,784 17,715 5,747 12,764 Previous week ................ hese hehe coer Sis 00d” @Sts 10%0 Epa SIL COC AC 
Gain or loss....+21,011 +46,163 +19,521 +10,596 +14,882 44,074 +9,806 3, 538 +19,5 557 +3,360 Wee BO Gin oct ccdeccoesess PP ee ea eye 7s @ 4s 10 “at 5 fet a tet 725 %C Ob6GAC 
Aliens debarred 1.965 1.429 1.774 » OM 2.401 i i ee cebeektedecesenedudieeeeSa ee ee 3248d@32 5, Se @67%c 
: sien ‘ —. ee errr rrr tre 948 O74 @M4s O40 = 323d@33), 3c @b62%,c 
FAILURES (BRADSTREET’S) ee St ee a aes 
Nov., 1925. Oct., 1925 Nov., 1924. fcn RANGE OF DSSCOUNT IN “STERLING AND FRANCS ne a 
. “ne j Number 1,468 1,407 1,471 4 Lee ror} = z 
Commercial falters. ........+++0+.+000 | Liabilities $42,128,055 —$34,997/005 ——--$29,511856 t i 
BUILDING PERMITS—(BRADSTREET’S) | al 
Nov., 1925. Oct., 1925. Nov., 1924. 4 
i iiccccckaccaentneceds § Cities 164 164 164 q 
i Amount $290, 696,300 $335, 692,017 $225,430,642 i 
IRON AND STEEL FIGURES | 
Nov., 1925. Oct, 1925 Nov., 1924. | } 
Unfilled steel orders, end of month (tons) ccsccse Gee 4,109,183 4,031,969 
Steel ingots produced daily (tons).................... 156,294 144,186 124,846 salle : sialheeelen oe 2 
Pig iron production, daily (toms)................... 100,516 97,528 83,656 vind 24 325 . eS. 
me | : Total No. Blast Furnaces. Active Dec. 1. Per Cent. of Total. 
ron : Age fi _ | re 39% 22 56. 
g iron (Iron Age figures) 392 20 36.1 FOREIGN BANK STATEMENTS 
BANK OF ENGLAND 
Dec. 24, Dec. 24, 
' 1925. 19: 
FOREIGN AND DOMESTIC EXCHANGE RATES Gold 144,621,000 £128 
4 on alge adnan aa 17,211,000 
. . , . es ‘ seats émie — a 95, = Notes reserve.. 18,678, 000. 
The range of exchange on the principal foreign centres for the week ended Dec. 19, 1925, compares as follows: Ratio to liabilities.” 144% 
apaeatieatedapinaidacaaiainiiaag aan a srnatnatindistittnndetinneiiiiatens -—----—————_ CABLES. = ‘ Circulation .......... 145,732,000 129,752,000 
w eek's Range. Year 1925 to Date. Same Week 1924. Week's Range. Year 1925 to Date. Same Week 1924. Public deposits 17.652 000 i4 852 000 
Par. Country High. Low. High. Low. High. Low. High Low. High. Low. High. Low. Other deposits Pee 108° 301.000 111 81’ 000 
4.8665—London ............ 4.84% 4.84% 4.8614 4.74% 4.70% 4.68% 4.55% 4.84% 4. 8656 4.74% 4.71% 4.65% Government securities 45,423,000 41,919,000 
i i cccencectecenu. Ge 3.57% 5.444% 3.57% 5.40 5.33 3.55% 3.58 5.45% 3.58 4.40% 5.33% Other securities ... 79,796, 000 83,590,000 
19.28 —Belgium ...... coos 4.58% 4.52% 5.20% 4.3344 4.99 4.92%, 4.5y4 4.53 5.12 4.34 4.99% 4.93% BANK OF FRANCE. 
19.28 —Switzerland ........ 19.3 19.27 19.50 19.20 19.37% 19.35 19.33 19.29 19.51 19.22 19.39% 19.37 (In thousands of franc Ss) 
ge RE 4.04 4.03 4.29 3.32% 4.31% 4.25% 4.04% 4.0314 4.29% 3.33 4.31% 4.265 oe? ; Dec. 24, 
40.29 —Holland ............ 40.16 40.15 40.59 39.79 4).41 40.27 40.18 40.17 40.63 39.83 40.45 40.31 ane 5.548086 aaa 118 
19.30 Rar 1.28 1.26% 1.97 1.26% 1.84 1.82 1.28% 1.264% 2.00 1.26% 1.88 1.86 Geer ....... "320,076 305740 
19.30 —Spain .........sse0. 14.17 14.15 14.68 13.97 14.13 13.92 14.19 14.17 14.70 13.99 14.15 13.94 Circulation , 49,932,826 40 603/965 
26.28 —Denmark .........- 24.89 24.76 25.28 17.66 17.70 17.47 24.91 24.78 25.28 17.68 17.72 17.48 Treas. de posits. . 10,989 13,506 
26.80 —Sweden -............ 26.80 26.75 26.96 26.72 26.95 26.91 26.82 26.77 26.99 26.74 26.97 = 93 Gen. deposits 7,993,966 1,956,372 
BROS —NMerway .....0.c000: 20.36 20.10 22.44 15.12 15.15 15.11 20.38 20.12 22.46 15.16 15.17 5.13 Bills discounted 3,693,445 5,240,692 
a ais . - -” x P o ° ps Advances ... ‘ 2 538.938 2 930,215 
51.41 —Russia® .:.......... Oe, 038% 09% 03% 09 07 15 13 15 12 mb) 13 Slate advances 34°150'000 oan a 
48.66 —Calcutta ...........36.69 36.69 36.75 35.36 35.44 35.13 36.81 36.81 36.87 35. a. 35.5 ae,  ) ee ere eo, eee acne 22,600, 
78.00 —Hongkong .........58.37 57.88 60.38 54.125 55.63 55.13 58.50 58.00 60.50 55.75 55.25 FAILURES (DUN’S) 
SS US ree *. 0099.75 79.75 83.50 76.25 77.75 76.75 79.87 79.87 83.62 7 76.87 ——week Ended 
108.82 —Shanghai .........- 76.00 75.38 79.63 73.13 75.38 74.50 76.12 75.50 79.75 - 74.62 Dec. 17,'25. Dec, 18,24. 
40.83 —Kobe .......cccecces 43.63 43.25 43.63 38.25 38.38 38.38 $3.75 43.37 43.75 5 38.50 Over Over 
50.00 —Manila ...........+-.25 50.25 W).25 49.37 49.75 49.50 50.50 50.50 50.50 49.87 49.62 Kast = $5,000. Tot. $5,000 
42.44 —Buenos Aires ...... 41.43 41.25 41.63 37.50 39.00 3.75 41.53 41.35 41.75 39.12 38.875 ete i 97 . er 4 
SD ED cccccccccccccess 14.18 14.12 15.18 10.10 11.56 11.375 14.23 14.17 15.23 11.68 11.50 West te oo 148 31 
23.83 —Germanyt .......-- 23.81 23.81 23.82 23.78 23.81 23.80 23.81 23.81 23.81 4 23.81 23.80 ee ee 60 oR 51 +4 
20.46 —Austriat .........+. 14.125 14.125 14.125 14.125 00144 0014% 14.125 34.125 14.125 14.125 0014% .0014% . ‘ ne Bhs = 
19.30 —Poland ..........00 11.50 10.00 19.25 10.00 19.25 19.25 11.50 10.00 19.25 10.00 19.25 19.25 Untied States........... 453 285 a8 7 
26.26 —Czechoslovakia .... 2.96% 2.961% 3.02 2.95% 3.03% 3.02% 2.96% 2.96% 3.02 2.95% 3.03% 3.02% anada ....... teeeeeee wr 32 
19.30 —Yugoslavia ........ 1.77% 1.77% 1.82 1.54% 1.504 1.49% 1.77% 1.77% 1.82 1.54% 1.50% 1.495% ae Week Endea— 
19.30 —Finland ...........> 2.52% 2.52% 2.53 2.52 2.52% 2.524, 2.52% 2.52% 2.53 2.52 2.5214 2.52% 20,'23. Dec. 21, 
3 53 5 501 47 46% 53 $5 51% 504 A Over 
19.30 ~—Rumanila ........+.- Ai AGS 53 45 51% 0% 47 . ; 5 51% 0% . Tot. $5,000. Tot. $5,000. 
SAS8 —Hungary «....0.000 .0014% .0014% .0014% .00138% .001384% .00138% .0014% .0014% .0014% .0013% .0013% .0013% | meee ink eee 170 121 140 88 
v9 * ST eee 7 56 7 y 
*The figures given under ‘“‘demand”’ are offered and bid prices for 500-ruble notes, while under ‘‘cables’’ are the 100-ruble notes. AP ESPSINGRaeare eae © ig 70 i18 S 
¢Quotations for new reichsmark. Trading began Nov. 7, 1 p ae atenstsetens ces. 2- 53 = as = 
tPrice of one Austrian schilling, representing value of 10,000 Austrian crowns. Prev:ous quotation for crown had been at rate of Bins ba 
$14.12% per million crowns. United States........... 441 272 413 233 
MEL. tNacncacocesauce 19 76 33 
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1e——_1_1 J See ee Se i ae: | = ; 
JAN FEB MAR APR MAY JUIN aA AUG SEP OocT ~ NOV DEC JAN FEB MAR APR MAY JUN JAN FEB MAR APR May JUN AL x B MAR APR M 
1925 1926 ? ae. = __] 
TWENTY-FIVE RAILROADS , _— ——— a 
Net Same Day Net Same Day RA 
High Low. Last. Ch’ge.Last Yr. High. Low. Last. Ch’ge.Last Yr. 20 
Dec i4 92.72 91.59 92.43 + .57 79.11 | Dec. 17.. 94.60 93.15 93.50 — .82 80.37 [ 
| Dec. 15.. 98.88 92.07 93.48 41.05 79.17 | Dec. 18.. 94.01 9% 93.09 41 79.96 | 
| Le 1G.. 96.10 93.39 93.32 + .84 80.36 | Dec. 19.. 93.63 92.71 93.10 + .01 79.87 | 
TWENTY-FIVE INDUSTRIALS 
Net Same Day Net Same Day e 
High. Low. Last. Ch’ge.Last Yr High. Last. Ch’ge.Last Yr. 100) i 800 
Dec. 14..179.06 176.89 178.13 + .76 128.15 1 Dec. 17..177.T7 176.69 + .69 129.44 
Dec. 15..178.28 176.53 177.36 .77 128.33 | Dec. 18..178.02 176.47 - .22 130.23 a 
Dec. 16..178.14 175.50 176.00 —1.36 128.74! Dec. 19..177.21 176.55 + .08 130.22 cane y 
COMBINED AVERAGE—SO0 STOCKS | 25 RA < 
Net Same Day | Net Same Day Noeno® an 6005 
High. Low. Last. Ch’ge.Last Yr. | High. Low. Last. Ch’ge.Last Yr. 1, Optias =f} “Ot : ol ” 
Dec. 14..135.89 134.24 35.28 + .67 103.63 | Dec. 17..136.18 134.10 135.09 — .07 104.90 x — 5 
Dec. 15..136.08 134.30 35.42 + .14 103.75 | Dec. 18..136.01 134.35 134.78 31 105.09 < 
Dec. 16..136.62 134.44 135.16 26 104.55 ' Dec. 19..135.22 134.09 134.82 + .04 105.04 _ 2 
SHARES SOLD ON NEw YORK STOCK EXCHANGE é 
| Week Ended —— Same Week——————_ 60) eee a : 400,, 
j Dec. 19, 1925. 1924 , : 2 
4 . 
DL cc dcarecddaupeetssassteees Annee 1,584,685 1,704,004 1,125, 881 r 
Tuesday .......++-+. ecccoceeceoses cccceccecece 1,996,531 1,916,850 1,190,775 ie 
SC cocaenseese dane sweke new auasn 2,164,965 1,907,815 1,008,632 
EE ia as-edcatieccuceanse ‘a nieaeacs 1, 884,127 2,008, 182 887,750 p ; 
Priday .....cccccccce- lea Wa S wv inh Bh ae eed 1,648,571 2,014,452 719,780 40} Alf 200 
| RE cdc ccantage ee Saneimedan 759,067 886,985 378,061 WV 
Total week.............-- entisniecite: 10,037,946 10,441,288 5,310,879 NN 
| i eased aneinssaseserebenend 437,853,809 270,658, 932 231,486,941 ——\s. 
COMPARATIV E AMO NT, RAILS AND INDUSTRIALS, 1924 AND 1925 y -- RAILS 
| Amount of rails and industrials comprising the ween’s total dealings compares as follows ae er: vn a > B AAR APR MA me 
with last year: a 1906 
Dec. 19, 1925. Dec. 20, 1924. Changes. __ . a... a 
RENEE, 6 osc eccesctesiaes , ee 3,562,676 2,738 + 8: eS ; ci 
leottate SPICE AS ae ie i aathaemei 6,475,270 7, 703,03 1, Charts similar lo Uiese, Showings since 1913, wi appeat i 
aa RP HTH 2 - S Annual Number f 7 jan. 8, 1926 
i chk neekonen en csces's 10,037,946 10,441,288 403,342 
YEARLY RANGE—COMBINED AVERAGES OF 50 STOCKS 
High. Low High. Low. ] Hich. High. ne 
1925, to date....... 136.63 Nov 101.16 Mar |. errr error 93.06 Oct. Ree Oe 3 PB i csekwcsasccs 99.59 No 69.7 ss —_ Lag ane 
72 12 ay SQ on | 7 " ¥4.1.< aS8.99 eb. 
Bs cccccccscscces 107.23 Dec. 82.26 Apr. eer éewe 73.13 May 58.35 June ere Per 80.16 Nov 64.1 r 73.30 yon 57 $1 July 
Bs 6.05.064644.00040' 92.52 Mar 77.15 Oct. DP sacmy eae tas 94.07 Apr. 62.70 Dec. Kes paienanetac% 90.46 Jan 57.47 79.25 Jan 63.08 June 
*Highest and lowest prices of the year are based on sales of 100 shares. Where prices are used for less than tha isk (*) 


For Week Ended Saturday, Dec. 19, 1925. (Total Sales 10,037, 946 Shares.) With Closing | 5, Wednesday, Dec. 23. 



































—_——____———_. Yearly Price Ranges.—— -_-—- Amount w———_Last Dividend | Sat WwW ved... 
1923, 1924. - 1925 “Ranee.- —_———<—_ - STOCKS Capital Date Per Pe ec. If Week Weel I 
High. Low. High. Low. High Date Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent r Last, Ch'ge Sales Cc ae 
pong “4 61 76% Dec. 14 62. Jan. 6 ABITIBI FOWER & PAPER (sh.) (ABI). 250,000 ct. 20, "25 $1 Q 73 a 6.40 
82 67 93% 73% Oct 9 90 Apr. 16 pe err 12,000,000 Sep. 30, °25 $1.50 7 2,10 10614 
19% 6% 16% 6 Oct. 23 3 Apr. 11 PEVEMGD TAME CR) cccccscccccsccesccesecs i ae . 17% 1% 404 19 
54 24 4 28% Oct ee EE rater 12,500,000 Oct. 1, ‘25 75 . B14 + 1% 40 60% 
ae ee as os May 7% Oct. 13 Ahumada Lead (§1) (AUA)................-. 1,192,018 Oct 2, '25 iy ’ K8% 3, 104 9 
72% i) 93 61% Dec. 86% Jan. 30 Air Reduction (sh.) (ADN). $64 seunme 201/101 Oct. 15, °25 s: 2% 3, BOM 110 
14% 4% 14% 4% 15% May 19 9% Dec. 2 Mee ee GAS CAT, coc cccwssacdsoacccsec 500,000 Dec. 15, *20 $2 10% + & 16,704 11 
Pa es én ae ec Me 2 103 Oct 9 Alabama & Vicksburg (ALM)................ 4,200,000 Oct. » “a 10% 
1% % 1% ¥ 1 Jan, § Alaska Juneau G. M. ($10) (JU) 1% 1% 
ee 193 193 203. June 20 Albany & Susquehanna (AQS)...... 4 4 
~ 103 Oct 3 Allegheny & Western (AY)........... 4 
+ 140 Junel7 Alliance Realty (ANR)..........2.ccceseecees : 144 . 
j 106 95 122% 96% 119 Jan. 5 All-American Cables (AAC).............000- 2 1% 5 -. 500) 
501% 87% 65 80 =6Mar. 30 Allied Chemical & Dye (sh.) (ACD).........: $1 13 2% 29,700 113% 
112 105% 118% 110 117 Jan. 9 Mieee Chemica) & Tipe M6. ociccccccycccoccsse 39, f 1% 19% \% “ 20 
51 37% 73% 41% 71% Jan. 5 Allis-Chaimers Manufacturing (AH)......... 26,000,000 1 94% 2%, 24,104 94 
% 89 104% 90 103% Jan. 3 Allis-Chalmers Manufacturing pf............. 16,500,000 1% ORY, 1,100 109 
36% 10% 17% 7% 13% Mar. 19 American Agricultural Chemical (AGR)...... 33,322,100 2 61 , 8, 104 aT 
68% 28% 49% 18% 36% Mar. 23 American Agricultural Chemical pf. ---. 28,455,200 1% 3 80% ye 5.900 80% 
40 Dec. 14 American Bank Note ($10).................. + “42% ’ 11.200 40 
100 77 160 98 161 Jan. 13 American Bank Note ($50) (ABN)........... 4 945, 250 $4 10 +12 20M 
65% hO% 56 52 58% June 19 53% Jan. 10 American Bank Note pf. ($50)............... Ti x iG “ 
49% 25 4914 36 433 Jan. 7 29% Oct. 27 American Beet Sugar Company (sh.) (ABS).. 1 3% 1 1 32%, 
ae ee x 87% June 19 79% Dec. 19 American Beet Sugar Pl... cccccscccvccccses Y 793, ie “ = 
60 22% 38% 2244 54% Jan. 3 26% Mar.24 American Bosch Magneto (sh.) (BOS). $1.25 32 tag 10,408 315 
83% 69% 102 156 Dec. 15 90% Mar. 30 American Brake Shoe & Foundry (sh.) (ABK) $) < e! ao Ms 
110 102% 110 104% 114% Dec. 17 107% Jan. 12 American Brake Shoe & Foundry pf.......... ,600,000 1 114 i 1% + 
- tee aA 53% Oct, 24 494% Nov.18 Am. Brown Boveri Electric (sh.) TBOV). 392,571 ; 49 4193 &, 19 70K 49% 
z 98 Dec, 10 90% Nov. 18 Am. Brown Boveri pf............... . 3,000,000 aes , rn 98 ” ve ne 
107% 73% 163% 95% 244 Dec. 15 158% Jan. 16 American Can Company (AC . Orr Tere rr Teer 41,233,300 25 1 60 4 jl 168.404 RP 
115 106 109 121% Sep. 14 115 Jan. 2 American Can Company pf...........cccceces 41,233,300 1% 21 11 2 204 121 
A 115% Sep. 17 97% Apr. 27 American Car & Foundry (sh.) (AF)........ 600 .00C $1.50 i1 i a 704 09) 
125% 117 125 118% 128 July 28 120% Apr. 2 American Car & Foundry pf................. 30, 000 000 Y ¢ 14 
14 20% 25 % 26% Jan. 17 22% Oct 3 American Chain, Class A ($25) (ACN)...... 8.750.000 Oc A 24 1.7% »41 
17% 5% 40% 14% 62 Apr. 18 37 Jan 27 American Greene GO) Ceres 6s cccuceses.cce 88.484 1 $ 11 1% 6.1K 49% 
os os 39 23 58% Apr. 18 37 Jan. 7 American Chicle certificates (sh.)........... 91,482 a o- 310 > REx 
ee ee ° 92 July 8 85 Oct. 9 American Chicle prior pf. (sh.)......... : 19,394 $2.33 4M Rs x88 - % 1% 
as ‘ 90 July 24 90 July 24 American Chicie prior pf. ctfs. (sh.)......... 16.343 - 90 . 
a _ — 2 a 
\ eek ly Pointing out economic conditions that may have Sent gratis on - Josephthal & Co. 
. . Y ' 
a vital bearing upon th i i . request for A-16 - Stock Bechange 
Stock Letter g upon the course of security prices. que 20 tala le as Wik 
ee a ee Telephone Rector 6000 | 
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Stock Transactions—New York Stock Exchange—Continued 













































































Last Dividend Hoa Week # Range.—— Wed. 
—————————————— ” es, —_-——_— —-- Amount -——-—Last Dividen¢.———, on., Sat., ed... 
/ 1923, aad — A= 1925 a aint. > Capital Date Per Pe- Dec. a Dec. 19. Week's Week's Dec. 2% 
High. Low. High. Low. High. Date. Lo Date. (and ticker abbreviations) _Btock Listes __ Paid.  _—_—Cent. riod. First. High. Low. Last. Ch’ge. Sales. Clone 
7 Y 7 - 6 Jan, 22 7 American Druggists Syndicate ($10) (ADS). 5,333,360 Apr, 15, '25 30e “ _% , ye 1,600 % 
103% “* 164% * A Jan. 2 . 27 American Express (AM) ......... . 18,000,000 Oct. 1, "25 1% Q 136 +i 2/200 : 
oe ee ee 51% Sep. 22 a American & Foreign Power (sh.) (AFW).... 866,141 a 60 45% — 2 34,790 41% 
te 94 §©6Feb. 19 . 6 American & Foreign Power pf. ; 334,453 $1.75 Q 3% + \ 900 . 
Ori 96 132% 142 Sep. 2 7 American & Foreign Power 25% 22.405 43%c¢ Q 135 + 5% 2, 300 
13% 6s 14% 7% 14 Jan. 14 . 31 American Hide & Leather (HI) . 11,274,100 oe ee 11% pl 200 
74% pal 72% DO’e 75% Jan. 14 2 American Hide & Leather pf. pennies «+ 32,548,300 1% =... 61% — \% 1,200 wry 
111s 73 96 73 139 Dec, 16 American Ice (18) . . Serre 9,153, ‘000 1% Q — & 8.500 136 
89 77% aS 75% July 9 BORAGTRERE BOD Bhs o occ cccecccecsces cescceseoese 15,000,000 1% Q 84 —_ 2 _ 400 83 
sth 16 35% 17% Nov. 13 American International (sh.) (AD). 490,000 J oe 43% - p 26,300 42% 
13 10% 12 10 Nov. 14 American-La France Fire Eng ($10) (AFG). 3,450,000 25 Q 1 — & 4,200 15% 
oR, 91 103 oo June 11 American-La France Fire Engine pf........ ; 1% Q 981+ + 3% 400 s: 
38 13 28% 13% Nov. 5 American Linseed (AL)........-00-ee0eeeee 7 ee 5S + 3 14,100 51% 
59 2814 53% Oct. 2 BERIER BETIAEE BE co vcccdscsccccecsesscecs 1% —Ct. 87% + 1% 1,200 oe 
76% 64% 100% 70% Mar. 6 American Locomotive (sh.) (ALO)........... 44.50 = 6Q 119% — 1% 14,300 118% 
122 114% 120%) 116% Feb. 16 American Locomotive pf ‘ IX Q 119% + 1% 100 ss 
40% 54 Oct. 26 5 ‘ American Metal Company (sh.) (AMM) ie Q 54 e , 200 8 
117 106 115% 107% Nov. 29 it Mar. 30 American Metal Company pf...........-..... 1% Q 7 200 
95% 82 Nov. 27 90 Oct. 9 American Piano pf. (AMP)..............000: 1% Q : 44 , ‘ : 
16 136 94% Nov. 4 89% Jan. % American Radiator ($25) (ADR)............. $1 Q 117% — 1% 5,000 «195 i 
123% 120% oy 12g Apr. 2 195 «=6Now. 3 Amorteme Ra@later pl. .cccccccccccccccccsecce 154 Q + . juror i | 
oe 83 77% Jan. 13 76 Sep. 15 American Rallway Express (ARX). q 1% Q :: | 
a ° 38 25 Dec. 15 48 Jaa. 8 American Republics (sh.) (APU)...........+. . *° a4 + \% 4.600 71 i 
2 ae 40% Nov. 14 36% Jan. 2 American Safety Razor (ARZ)............... 75e Q 70% =f 31.700 TRU 
21% 10% 14 10, Feb. 28 5% Oct. 20 American Ship & Commerce (sh.) (ACS).... ee . 5% _ 1,900 5% 
6914 ny 100% TM Dec, 12 00% Mar. 30 American Smelting & Refining (AR) ae Oct. 2, | 1% Q 133% — 1% 44.800 137% 
102% on 107% Oct. 9 105% Jan. 5 American Smelting & Refining Company. Pf... 50,000.000 Dec, 1, 1% Q 113% + %&% 1,000 113% 
05% 71% 109% Ww1% Nov. 2 138% Apr. 22 American Snuff (SNU) ........+++.. esvoccces 1 Oct. 1, 3 Q 140 = § 300 
101 95 100 M44 June 10 98% Mar. 2 NN OC OL . Oct. 1, mn @ aa hs or 
; Oct, 27 7% June 11 American Stee! Foundries (#h.) (FJ)........ e Oct. 15, soc Q 43% — \& 6,400 48 
100% 97% 109% 101% Oct. 14 188 Jan. 7 American Steel Foundries pf............ ea 4 Sep. 30, "2. 1% Q a en i: 113 
48 61% Dec 7 47% Jan. 16 American Sugar Refining Company (8) ‘ Y July 2, ‘21 1% pa 76 — % 5.700 3 
108% ” 9% 77 Nov. 17 91 Jan. 17 American Sugar Refining Con:pany pf....... y y Oct. 3, ‘25 1% Q 1014 — 1% 1,700 1) 
363, 6 28% Hs, Feb. 14 6 May 6 American Sumatra Tobacco (AMS)........... 14,447, Aug. 1, "21 2 2° 11% — & 1,800 11 
6% 32% 69 22% Oct. 15 28 Apr. 27 American Sumatra Tobacco pf.............. Sep. 1, ‘21 3 ee - oe : ce 
BR 40 45% A Feb. 25 37§q& June 1 American Telegraph & Cable (ACE) Dec. 1, 1 Q 40 ~— ¥ 400 39% 
128% 119% 134% 121% Dec 7 130% Jan. 2 American Telephone & Telegraph (ATT) Met. 15, 2 Q 145 — & 8.100 142 | 
82% Oct, 22 85 Feb. 17 American Tobacco ($50) (AT)............. ‘ So ——_ Dec. 1, Q 115% — 1% 4,100 114% | 
87% R1% Oct. 29 84% Feb. 17 American Tobacco B ($50) (ATB). Dec. 1, Q 1134 — % 6,700 113% } 
105% 100% WS m1 Nov, 12 104% Jan, 5 American Tobacco Company pf...... o Oct. 1, Q 106 — OO 108% 
sh 115 Nov. 4 103 Apr. 22 American Type Founders (TY).......... . 000, Oct. 15, Q 123% —6 700 120 
e 107% 105% Sep. 30 105% May 2 American Type Founders pf...... Ct, 15, 2 es : 
41% 24 Dec. 14 34% Jan. 1 American Water Works & Elec. ($20) (AWW) il, 523; 940 Nov. 16, * Q T5% —6 39,300 71% 
9 Sy m1 = Ta Feb. 17 US Aug. 4 American Water Works & Electric Ist pf.. 13,094,600 Nov. 16, * Q 100”, + & 700 192%, 
98", 92% 99% 90 Nov. 6 96 Jan. 8 American Wholesale pf. (AWH) sansae . 6,776,000 Oct. 1, Q ea ae 
e 78% 51% Jan. 6 34% May 6 American Woolen Company (WY)........... 40,000,000 July 15, es +4 — 2% 13.700 41% 
111% Os, 102%, we Jan. 20 69% May 6 American Woolen Company pf ow" 50,000,000 Oct. 1, Q mk — &% 900 87% 
4 1% 1% Jan ; 1% Dee. 18 American Writing Paper pf. (AW).......... 8,058,500 Apr. ee 1% — ¥y OO 
2, 1 4% 1 Jan 2 % Dec. 12 American Writing Paper pf. ctfs. of deposit. 4,441,500 = ........ ae $ io 
19% oy 1214 7 Jan. 9 7 May 12 American Zinc, 7 & Smelting ($25) (ZA)... 4,828,000 May ae ‘ 4 { — X% 1,300 
58% 24% 16% 24 Dec 4 24% May 1 American Zinc, Lead & Smelting pf. ($25). 2,414,000 Nov. 1, °20 $1.50 42 — 4 6.500 281 
Ms 30 48% 28% Nov. 6 3544 Apr. 21 Anaconda Copper Mining Company ($50) (C).150,000,000 Aug. 24, °25 Tie =6—Q 49% + X& 40,300 0% 
24% 1 22 12 Dec 4 22 Feb. 1% BE BOGE CBM Pc cccccccceccesccnssceseces 3,250,000 = =—_ cc ncccees ee ee 44 + 3% 600 
a) 21 Hig 23 Dee. 14 0 Mar. 24 BER BOREE Bos ccc chccsvccasesesesséevccesesss 4,000,000 wn eee eens o ee Oe + % 200 
29 2B Oct 1 26 Jen. 7 Archer-Daniels- Midland (sh.) —-- imeiie 200,000 éeeseeses ee se 41% — & 600 
91% 90 Oct. 16 90'4 Jan. 5 Archer-Daniels-Midland pf.. anbecceanet 4.500.000 Nov. a 1 103% adi 300 
oH. SS YS R34 Oct s f% Mar. 31 Armour of Delaware pf {AMD .... 63,786,900 Oct 1% Q 97% 4,100 97 
s Oct. 5 an Mar. 19 Armour & Co. of IlL., Class A (AMR ° . 31,249,450 Oct. Whe 245, — %& 16,300 244% 
Ort. 23 165, Nov. 24 Armour & Co. of Illinois, Class B.. ‘ .. 35, 166,650 eeersccece ee .° 17% — -&% 49 200 17 
ba : Nov. 13 "1 Dec. 15 Armour & Co, of ll, pf eae i . 50,298,400 evecccece ee oe m1 ion Ss "600 20%, 
18% Ws 14% 6 Oct. 30 8 Jan. 5 Arnold, Constable & Co. (sh.) (ACT).....- .. errors “< es 14% sie a 2.700 
Z . ws Dec. 16 za Dec. 17 Arnold, Constable & Co., new.. adi ehes P é ° . ww es 500 
nie Nov 3 Ww Sep 1 Arrold, Constable & Co. certificates coececes 9GO, Tam’ tcc cc cces - oe 14 —~ 1% 1M 13 
- . Dec. 18 3 = June 15 Artioom (sh.) (ARR). .... 0.6.60 ceceeeeeseees 200,000 Oct. 1, '25 7 oe 7s] + 5% "100 pu 
om re - oy Dec. 14 11% Aug. 20 Artioom pf SS ye, Dec 1, 2 1% Q 100 | 20 110 
138 1B) 16% 14% Nov. 6 Bs) Jan. 7 Art Metal C onstruc tion ($10) (ART)........ 3,205,700 Ort, 31, "25 2h Q 19% + %& 200 p ( 
- 3 ‘ Nov. 2 46% Aug. 14 Associated Dry Goods (sh.) (DG).... a6 6.8 640,000 Nov. 2, ’25 2c Q HG — % 18,900 D4 
aa Pad 4 RB, Oct, 28 94 Jan 2 Associated Dry Goods Ist pf akGtinte . 13.802. 500 Dec 1 1h Q WOl% + &% 400 
9314 SH 102% 89 Feb. 7 101 Jan. 2 Asscciated Dry Goods 2d pf even P 6.719,000 Dec. 1, 1% Q 106 — = 200 
29 24% xs 27% Dee. 18 32 Mar. 30 Associated Oj] ($25) (ADO) fini ee eens» 56,000,000 Oct, 26, Te Q 43% + 1% 69,600 = 
105% pe Y 120% 9T% Dec. 16 116% Jan. 16 Atchison, Topeka & Santa Fe aa xs 465,000 Dec 1 1% Q 127% + 1% 68,000 132 
90% BA 86% June 25 92% Feb. 17 Atchison, Topeka & Santa Fe pf.... +... . 124,199,500 Aug. 1 2% SA Wi, oe 1400 ar% 
3% 1% 1a, Dec. 19 % Jan. 14 Atlanta, Birmingham & Atlantic (AAB)..... 30,000,000 =... —r re = 7% + 1 11 
127 100% = 112 Dec. 15 147% Jan. 16 Atlantic Coast Line (AX)............. .... 67,586,200 July 10, 25 4% SA 258 + 4% 
=) 1, 1O*Y Sep. 27 bal) Jan. 5 Atlantic, Guif & West Indies 8. S. (AG) 199,455 Feb. 1, °21 5 aye 614% +1 6544 
63, 3% 12% Sen. 23 aI Jan. 5 Atlantic, Guif & West Indies S. 8S. pf..... 14,979,900 Jan 8, °21 $1.25 i A% — % a9 
he ON 140% 78% Feb. 6 4 Jan. 2 ee eS SN | reer 50,000,000 June WM, °2 1 ad 10814 + & 107% 
120 15 118 108 June 8 113% Jan. 16 Atlantic Refining pf............ iadelhike ee 20,000,000 Nov. 2, '25 1% Q 116 +1 561 « 
IT7% | a 47 Dec. 7 45 June 5 Atlas Powder (sh.) (APW)..........-.--.+-+ 249.527 Dec. 10, '25 $1 Q ae a - F 
901, 82% 93 R4 Jan. 9 90% Oct. 19 BUR POOR Boe oc ccc casscccccceccvese .-++. 9,000,000 Nov. 2, °25 1% Q ~ te 
20% ™ 11% > Dec. 4 9% Feb. 16 Atlas Tack (s*.) (AKO) Chehascceeeoreces a  <aceivane on Fp 18K —i1% 9.000 16% 
35% 17 BS he Iss Jan. 12 22 July 6 Austin, Nichols @ Co. (sh ) P| eres eee ae aan os 20% pes 1% 4.100 28 
ROL, 78% v1 79 Aug. 15 87% Jan, 27 Austin, Nichols & Co. 5,500,000 Nov, 1, '25 1% Q 93% — 14 phe 2 
28ly 6%, Rly 1% May l4 1 Dec. 4 Auto Knitter Hosiery 100.000 Oct. 15, °23 $1 ei os ; z ? 
4% 2 4% 3 6 Dee. 10 3 Nov. 18 Auto Sales ($50) (AU 4,029,600 _—....... ees - ee Ty a 200 
14% 1 16 1s 25% Dec. 10 12 Nov. 18 Auto Sales pf. (350). . 2,886,735 Dee. 31, ‘21 $4% = or, i 200 
144", 110% 134% 104% 146 Feb. 26 107 Mar. 30 BALDWIN LOCOMOTIVE (B). ; ceecene Ppeeyeed July 1, '25 3% SA 1285 rs %Y 104,000 130K 
1164 110 117% 110% 116% Jan. 31 107 Aug. 7 Baldwin Locomotive pf... ... ccccccee July 1, "25 3% SA i : 
Hy Hy RAKw T2 he 4% Dec. 6 71 Mar. *» Baltimore & Ohio (BO). Dec. 1. SS Ig Q 91% s iy 197, so 92%, 
60% ny 66% 36% 67% Nov. 14 62% Apr. 21 Baltimore & Ohio pf.. . ; Dec. 1, '25 1 Q 67 7 x "9 R00 a7% 
44% 39% My Pow. 2 35% Mar. 23 Bangor & Aroostook ts 50) (BGK). wc esccese 2,860,000 Oct. 1, 2S Th Q 47 + 2% 2 700 4h 
Ray ry > Sey 100 Cet. 6 ft) June 2 emery & BOGGGG Bh. cs csdecccecccoveses . 3,480,000 Oct. 1, °25 1 Q 9S Bi “% "On ove 
Mb 20% ast) 23% 73% Ort 8 a Jan. 5% Barnet Leather (sh.) (BLR).............-+- 40,000 Aug. 15, ’20 $1.50 . 52 — 6% 200 ‘ 
99 &2 95 & 1070s « Oct. 17 94% June 23 Barnet Leather pf............-------+--+-0-+- 1,009,000 Oct . oe 1% Q es = ‘ 
35 9% 23% 4 30 Mar. 3 18% Aug. 12 Barnsda!! Corporat ion, Class A (gen) (BDL). 18.428,350 4 "21 62%c es 27% + 1% 45.800 ao 
22 6 17% 10 254 Dec. 14 16 Aug. 18 Barnsdall Corporation, Class B ($25 Dinkaneke 62%4c ie 2% +4 4044 7% 
624 ™) a) 39% 53% Feb. 14 38% Sep. 29 Bayuk Cigars, _ —_ Ge Pcccce seeccece a vn 38% =e a. pit, 
100 5 oS Py oR Feb, 16 Sit Oct. 5 Bayek Cignre fat pt... .ccccccccse coccccece 1\% Q oe 
40 LL *38 37% *2A™% Sen. IR *79%, May 7 — Cresk, Rallroad’ (#30) (BCH). pe eee ae We Q ree se  j. ee¢ees oe 
Ss 48 72 4% 77% Aug. 26 60 Mar. 23 Beec ut Packing ( D GRU cw ccce ccccess 6Oe Q 70% = Se . 
108 1a” Lae 113% $115 July 16 113% Oct. 16 Beech-Nut Packing pf.. Class B............ 1% @Q ; 3 17,600 69% 
oe : pe 41% Dee. 17 31 Sep. 4 Belding Bros, (sh.) (BEG)..................- 1 : lhe QQ 40% = se as ‘ia 
71% 41h 2% 37% ha% Jan. 13 37 June & Bethlehem Steel (BS) Se eeenes Chee en Gunmen . 180,12 51 ‘900 1% a 49% Seat \ ss 1% >t 600 4% 
a% 87 07 89, 102 Jan. 31 93% June 1 Rethlehem Steel 7% pf , ° -« 48,606,000 “t. . 1% Q 101% 101% 100% 101% — &% "1300 101% 
— = = * — o-. 6 a a + tak tae emma? es tocseates ++. toes . ‘ 2 Q 5 115% 115 115% 600 115% 
rt re” q 8 Oct. 6 4 Ma 4 rot sheries ish.) (BF)..............-.4+ = . 5Oc ba 6% <1 64 4 aoe z 4 
p> 8 OS™ OS™ Oct 300 ooh” June 3 Booth Fisheries ist pf caeececesieeees Jcces1 4,998,600 Ya = rs — % — 9 
ea 46 July 21 40% Aug. 26 Botany Cons. Mills A (BTY).......... tees. ae . $1 41% 414 41 41 a . } a1 
Sa ae 44% May 25 27 «Oct. 24 ~+=Briges Manufacturing (sh.) (Beh). oe ES 2°000,000 BT 3 2% 33% 31% 31% — i% - = s% 
3 6 1% os) Oct. 29 1% May 4 British Empire Steel (BMP) cdcceces Se ; i : q ‘ 3 F . + 
69% 32 ae | 30 36 Oct, 27 22 July 20 British Empire Steel Ist pf...............-+- 8.032.100 1% 2 2 ; 30 . . aay 
26% 12 15% 5 14 Oct. 26 6% July 15 British Empire Steel 2d pf................... 47,912.500 ore ae "9% 9% oy, 9% ne 200 
121% 104% 1244 107% 156% Nov. 6 120% Jan. 2 Brooklyn Edison (BE)... piiniimines aoe 73,473,800 Dec. 1, '25 2 Q 135 136 134 134 — & 15,200 134 
18% 9% 41% 13% 64 Nov. 2 35% Jan. 5 Brooklyn-Manhattan Transit (sh.) (BM)..... os 61% 63% tH, 61% + X% 17.200 OX 
40% 31% 75% 48% 83% Dee. 19 72% Jan. 2 Brooklyn-Manhattan Transit pf. (sh.)........ Q 8i% 83% 81% 83% + 2% 2300 urs 
me = 82% BS, 0% Nov. 5 75% Feb. 17 Brooklyn Union Gas (sh.) (BU)........... . Q 7% 87% 86 86% — 1% 5100 778 
65% 41% 76% 39 157 = Nov. 2 64% Mar. 31 SOU GD CEU ccc ccccccccescecccccccececs Q 12¢ 131 125 130 + 6% 1,700 133 
7 S4 109 Oct. 9 66 Mar. 25 i SC Acct tend bh bonnet cach baannebee Q ne ‘a . 108 es a 
oe ae ; . 49% Jan. 21 74 June 25 Brunswick-' cike-Collender (sh.) (BCC)..... ss 30% 31 29% 29% — 1.700 27% 
2% ‘ 4 1 17% Nov, 12 3 Feb. 17 Brunswick Terminal & Railroad «(BK)....... oe 1% 144% 12% 13 — & 900 = 
125 120 125 a 1065 Jan. 14 74% Nov, 20 Buffalo & Susquehanna (BFQ)............... Q ! : 74% a 
bi) 52% wo 52% Feb. 16 504% July 28 Buffalo & Susquehanna pf...............-.-.. SA iach 52 : ns 
e ” 7 ” 92% May 2 48 Apr. 2 Buffalo, Rochester & Pittsburgh (BR) bemowed SA 81% 81% 81% 81% + 1% O35 80 
be ‘ald 85 87% 70% 98% May 2 86% Apr. 23 Buffalo, Rochester & Pittsburgh pf.......... SA 95% 5% 95% 95% 15 
144y 100 112% 95 127% Dec. 17 92 Feb. 11 Burns Brothers, Class A (sh.) (BB).......... Q 124 127% 124 126% + 2% 2 900 127 
43 21% a] 19%, 37% Dee. 14 7 Mar. 31 Rurns Brothers, Class B (sh.)...........-.++- Q 7 37% 36% 37 + %&% 2.900 37 
t20 118% 120% 118 117 Jan. 22 113 Jan. 9 DRPED DVCERSTS BEIT BE. vc ccccccccccccccccece Q 5 a 114 aées : 
100% ae wah, oy 99 Oct. 22 91% June 15 PES EGENOND BOs occ ccccccccecccccsccsccece Q 97 97 97 7 +1 400 97 
67% 62% 108 Sep. 4 ] Jan. 3 Burroughs Adding Machine (sh.) (BGH). Q 92 92 91% x91% — 2% 600 91% 
e de ey 26 Dec. 14 14% June 4 Bush Terminal (sh.) (BH)..............00++ Mi 26 26 21% 21% — 1% 5.100 23% 
ee oe 89% June 20 8) May 14 Bush Terminal deb. (BHD)................... Q RRL so, 88% Bie 700 
Ny BOL, 1 BAY4 103 Dec. 3 96% Jan. 6 Bush Terminal Building pf. (BHB)........... Q 100% 100% 100% x100% «= 100 
11% 4% 9% 3% 8% Jan. 2 4% Mar. 31 Butte Copper & Zine ($5) (BC).............. a Bb% 6% 5 5 — & 3,500 "5M 
37% 12 25% 14 24% Jan. 9 6% May 5 Butte & Superior ($10) (BT)................. Q 16% 16% 14 x14\% —2 9.800 15% 
22 17 28% Jan. 3 7 May 13 Butterick Company (BCK)................... i 23% 25% 22: 23% — 2% 4,000 23 
e ee 44% Oct. 28 23 Oct. 19 Byers (A, M.) Co. (sh.) (ABY)......... ee 35% 37% 34 37% + 2% 1.600 ie 
oe ee ° ee 10 = Oct. 24 95% Oct. 238 Byers (A. BM.) pf..........2.-2--e-ceeeeceees Q fa ie 97% Pe tae 98% 
9% 1% 4% 1 2% Jan. 12 ™% Nov. 12 ‘CADDO CENTRAL O. , R. (sh.) (COD). Seeee pa La b — —<. % 1.300 eee 
87 7 106%, 80 136% Nov. 13 100% Jan. 27 California Packing (sh.) (CFF)..... see Q 131 132% 128%, 129 — 3% 1°700 130 
20% 17% 29% 19% 32 Mar. 7 23% Jan. 2 California Petroleum (§25) (CPU_......... Q 31% 32% 3 31% + &% 40200 31% 
124, 3% 5% 4% Feb. 19 1% Oct. 10 Callahan Zinc & Lead ($10) (CM).. ne 2 2 1% 1% in 3 400 ° 
66 42 TBM 41\% 189% Nov. 20 45 Apr. 22 Calumet & Arizona (810) (CMM)............ 2 2: Q 3 Wh iM 56% j= 3400 57% 
: 17% 19% 13% 18% Jan. 2 12% May 26 Calumet & Hecla ($25) (CAH).............. 49.676.950 Dec. 15. °24 We .. 14 13% 13% — ¥% 2°600 13% 
160 130% «156% = 142%)—is«é2K2M%M_ Jan. 8B 136% Mar.30 Canadian Pacific (CD)..........+«+s+++++eess 260.000.000 Oct. 1, '25 2 Q 145% 148 145% 145% ean 9'200 : 
53% Wy 56% 52% 57 Nov. 24 57 Nov. 24 Canada Southern (CSA)..........-..-seeeees 15,000 000 Aug. 1, '25 1% SA : 57 . / \ 
-" <- . 2 78% May 14 75% Apr. 14 Carolina, Clinchfield & Ohio (COL)....... . 13,728,000 Oct. 10, °25 1Be Q wi: = _ 78% ee 0—é« ade | | 
42 7 3h 14 68 Dec. 19 24 Mar. 18 Case (J. 1.) Threshing Machine (CTM)...... fre os od 66 68 5] 68 4+°3 "6.700 67 j 
85 65 77 40 107% Dec. 19 6O Mar. 11 Case (J. I.) Threshing Machine pf........... 13.900.000 Jan. 2, °24 1% ie 102 107% 102 107% 4 % 3200 106% 
40% wv 21% nh 23% Oct. 13 14% Mar.28 Central Leather (CL)............0eeeeeeeces 39,689,700 Aug. 2, '20 1% ° 19% 18% 1 — ¥ 4500 18% 
79% 28, 58M 29% 71 Oct. 13 49% Mar, 24 Se SE Scr dcascnaadeetrcedoncundan 33.298 900 Apr. 1, °21 2 we 65 66% 64 64% ~— & 4.500 63% 
1 175 295 199 321 Jan. 3 265 Mar. 30 Central of New Jersey (JC).............. .. 27,436 800 Nov. 16, '25 2 Q 300 304% 300 302 +7 > 700 
36% 28 354 25% 47% Mar. 7 30% Sep. 2 Century Ribbon Mills (sh.) (CTY)........... 100,000 Oct. 31, '25 Me Q 32 34% —O32MKC<«~*KMHSC Cy 11600 32% 
PRIS 91% 9M 91 98% Jan. 14 94 Dec. 2 Se SO DE Oe cn icon ncaneseccccece 2,000,000 Dec. 1, °25 1y Q a ae 94 : F 
W% 36% My 40% 64% Nov. 14 43% Mar. 24 Cerro de Pasco Gunes Meh. Db Oe Re ccccccces 1.122.842 Nov. 2. °25 1 Q 61% 62% 60% 60% nn Ot 6.300 aR 
GOODBODY & 
Adirondack Elec. Power 5s, 1962 Co. Salmon River Power 5s, 1952 
ofe,° Members New York and Philadelphia Stock Exchanges, New York Curb Markei i 
Western N. Y. Utilities 5s, 1946 115 Broadway 350 Madison Ave. 1521 Walnut St., Phila. Northern N. Y. Utilities 5s, 1963 
Rector 8120 Murray Fill 6353 Rittenhouse 9510 
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Yearly Price Ranges. Amount ——-—Last Dividend. -- Mon Sat. Wed., 
1923. 1924. — 1925 Range. STOCKS Capital Jate Pe Pe- Dec, i4 Dec. 19 Week's Week's Dec. 25 
High, Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent. riod. Firs H 8 h'ge. Sales Close 
45 23 4% ©»©60.24% 38% Sep. 8 40% Mar.24  Certain-teed Products (sh.) (CRT)........... 307,000. Jan. 1, ‘21 $1 ; 513 x48 — 2% 12,71) 12 
88 73% 87 73% 110 Sep. 4 8913 Jan. 28  Certain-teed Products Ist pf......--.----+++-- 4,490,000 = Oct. 1, '25 1% Q 1043 4 + + 1% 100 
ai “ 75 75 103 Sep. 9 80% Feb. 13 Certain-teed Products 2d pf... 1, 1% @Q 1% aa aan 
76 43 66% 26% 52 Oct, 23 2744 Aug. 20 Chandler Motors (sh.) (CHM) 1, ic 6 46! 4 4tily — &% 1M) 47 
76% a7 98% 67% 1304 Dec. 16 89% Mar. 30 Chesapeake & Ohio (CO).... ; 2 SA 121 ( 28% + 6% 154,200 128 
‘ es ee 126% Dec. 16 92% Aug. 1 Chesapeake & Ohio ctfs....... 2 SA 12 12¢ 261 + 7% 300 
104% 96 109% 99% 130 Dec. 16 105% Apr. 14 Chesapeake & Ohio pf....... CORO re 3% SA 124 ! 28 ‘2 6.200 7 
oa ; me “ 114% Nov. 17 114% Nov.17 Chesapeake & Ohio pf. ctfs............ 5 sega 3% SA 1143 éd : 
4% 2 10% 3% 105 Feb. 9 3% Apr. 24 Chicago & Alton (ALT)...........+.+++0++- 7 8 8 heer "5,800 
12% 3% 19% 8% 1914 Feb. 21 Si Apr. 3 Ghicago & Alton Pf...........cccscccsesconee 1 ‘ = oe 10/100 
2% 2 7 3 9 Feb. 10 5'g Mar. 28 Chicago & Alton ctfs. of deposit...........-- asia 8% . 5 
*9 *9 8% Bk io” ‘eneiene | 26h 6 Vesna Chicago & Altcn pf. ctfs. of spom. bau eA g wie 
38% 19 21 38% Aug. 25 29% Mar.30 Chicago & Eastern Illinois (CE). : ee 4 +3 ROO 
62% 464% 62% 37 57% Jan. 2 40 Mar.30 £Chieago & Eastern Illinois pf.............+-- ee 46 + 5% 12.700 7 
7 2% 11% 4 15 Feb. 7 9 Jan, 2 Chicago Great Western (GW)........---6055 2 il + 1% 34/304 rf] 
17 6% 31% 0% 32% Feb. 6 19% Mar. 30 Chicago Great Western pf......-..-..--0000 24% + 4% 81 900 g 
26% 11% 18% 10% 16% Jan. 7 3% Apr. 20 Chicago, Milwaukee & St, Paul (ST)..... 2% 5 = 38° 100 9 
45% 20% 32% 18% 28% Jan. 7 7 Apr. 20 Chicago, Milwaukee & St, Paul pf........ Sep. i 3% ay, ) + %& 3°30) 9 
we ee ee os 11 Nov. 20 7 Sep. 4 Chicago, Milwaukee & St. Paul ctfs...... ee oe | ere 19% a : : 42900) RX 
me ie a 22 Nov. 19 12% Oct. 7 Chicago, Milwaukee & St, Paul pf. ctfs.... re 19 i 1 <* 4000 18% 
aN 47% 75% 49% 80% Dec. 16 47% Apr. 14 Chicago & Northwestern (NW).. 5.165, ‘810 June 30, °24 2 SA 7 SI 781 4. 9 68.300 797 
118 97% 114% 100 118% Nov. 7 101% Apr. 14 Chicago & Northwestern pf...... . 1305, 100 June 30, ‘2 3% SA 11 is 17% Se 10K 
90% 75% 100% 79% 28 Dec, 2 80% Mar. 19 Chicago Pneumatic Tool (CGG) ‘ 12,934,600 Oct, 26, °25 14 Q 124 4 19 : bu 4°38 7 
37% 19% 50 21% 97% Dec. 16 404% Mar. 30 Chicago, Rock Island & Pacific (RI)......... 75,000,000 sn. c ences ps 0 4 + 34 298 900) ra 
95 72 97% 76% 100 Dec. 7 92 Jan. 2 Chicago, Rock Island & Pacific 7% pt........ 29,422,100 June 30, '24 3% SA 97 "9 99 a 1 400 ea, 
85 60% 87% 65% 19% Mar. 3 82 Mar.30 Chicago, Rock Island & Pacific 6% pf........ 25,127,300 June 30, '24 SA . 8 85% 1 2" 4(K an 
78 29 57% 29 4914 Jan. 18 33% Apr. 22 Chicago, St. Paul, Minn, & O. (OM).......... 13,412,100 Aug. 20, '23 2% 725 4 pe 1” 1000 <4 
102% 71% 94 684 117 Dec, 16 73% Apr. 21 Chicago, St. Paul, Minn. & O., pf.... , 9,430,300 Dec, 31, °24 5 . f 6 "OM 18 
+a Sa ; ce 5 6 Dec. 16 44 Sep. 30 Chicago, St. Paul, Minn, & O, ctfs.......... ee eee eee : = ff 4 "one 
ie ws cs 95% Sep. 18 2 July 29° Chicago, St. Paul, Minn. & O, pf. ctfs........ 1,820,000 = .cecene he es 9 - = 
. 61% 39 55 Jan. 3 44% July 7 Chicago Yellow Cab (sh.) (TXY)............ 400.000 Nov. 2, °'25 33 1-3c M 49 4 x48 fet MK 
‘ os es 74% Oct. 26 49% Mar. 31 Cifids Company (ah.) (CDI). ......scccescsss 330,261 Dec. 5 T60 QQ } g1 _ 7a 18 4100 
30% 24% 38% 255% 37% Jan 2 304% Mar. 20 Chile Copper ($25) (CHL).........-+..-0+.- . 108,782,525 Sep. a) 624ec Q 34 i. “-" 10 900 27 
31% — 2¢ 15 28% Feb. 9 19 Apr. 23 Ceiee Commer (65) (CL). cc cccccvcoscccccccscs 4,500,000 ) 37% 2¢ Bee 500 TOIL 
; ‘e ay 253 Nov. 6 108% July 18 Chrysler Corp. ctfs. 660,263 214 - 9% 10,100: 195% 
‘ ae os 111% Nov. 7 100% July 24 Chrysler Cop. at SR Se ee 218,535 2 Q 1us ) 1063 he 1800 ; 
115 75% 150% 100 194% Dec. 16 140 May 20 ae ae yee. eee 47,056,300 1% Q 194 194 194%, 4, et 
99% 95 me ie 20 Oct. 26 115 Sep. 21 Cleveland, C., G. ey Oe See eeee 10,000,900 i4% Q . —— i 
70 66 71 68% 70% May 2 70% July 30 Cleveland & Pittsburgh ($50) (PTT). 1,237, 87 oe Q 
*38 *38 ee 40 Dec. 18 *39% Apr. 16 Cleveland & Pittsburgh special ($50). 27,822,250 Tr Q 4 4 
76% 60 75% 55 71% Jan. 12 58% Mar. 17 Cluett, Peabody & Co. (sh.) (CLU).. 192,391 1% Q ’ os oa 
110 99% 10514 100% 109 Sep. 15 103% Jan. 16  Cluett, Peabody & Co. pf.............0..00-. 9,000,000 1% Q — a sei 
83% 65% 83% 61 177% Nov. 9 80060 Jan, Coca-Cola (gh.) (KO), ..cccccccccscccccccccce 500.000 $1.75 Q 4 1 : ) 
99 9214 99 6% 200% Mar. 12 GB Fam. SF «GED Poo ona ccc cc nace daccccsccesces 10,000,000 3% SA x ed ow 
35 20 544 24% 484% Jan. 13 324%, Apr, 21 Colorado Fuel & DR ME De sdcvedetcsakeaenss 34,235,000 % 8 1 “3 @ 
102, 102 100% 108% 110% Aug. 5 106 Sep. 22 Colorado Fuel & Iron pf................ee000- 2,000,000 2 Q ‘ aes 
45 17 49 20 70% Sep 1 44% Jan. 6 Colorado & Southern (CX) a 30,795,000 3 ¢ ; “ts @ 25 
60 47 6% 50 65. Nov. 9 60. Mar.26 Colorado & Southern 1st pf.................- 8 500,000 2 SA ( + 1% been 
35 59 45 62% Aug. 27 54 Jan. 21 Colorado & Southern 2d vf.......-...ce-eeeee 500, 4 A He . 
37% 304% 48 33 Oct. 21 45% Jan. 21 Columbia Gas & Electric (sh.) (CG)... . 1,500 000 Bie |= Q 8 ‘ 8 “Ss - dP 
ae ss 105 Oct, 29 104% Jan Columbia Gas & Electric pf.............. . 24,148,800 1% Q ~ na 45,300 1% 
Siu 41 15% Dec. 17 45  Mar.24 Columbian Carbon (sh.) (CBN)..........+-+- 402,131 $ g sit 0.000 
“- os - Dec, 4 38% Sep. 29 Commercial Credit (CMO) (sh.).............. 480.000 37%4ec Q 4 48 + 3% afer ay 
<8 - Oct, 15 25% Sep. 24 ee ee i Sr re 900,000 1% Q ( — %& 3,4 “e 
= a Dec. 2 26% Sep. 24 ce ee Perr rrr ee 4,000 000 2 Q . A ; 
- cu Nov. 23 50 Jan, 2 Commercial Investment Trust (sh.) (CIT)... 350.00% &3ec Q ¢ t i. »¢ 
oe on Nov. 6 100 Nov. 24 Commercial Investment Trust pf............. 6,000 004 1% Q + * _— 
46 25 Jan. 29 80 May 25 Commercial Solvents, Class A (sh.) ori Discs 40.006, $1 Q 
40 15 Jan, 29 76 May 25 Commercial Solvents, Class B (sh.). cence 47,064 ‘ os } = - a Gan . 
184% 441% Jan. 22 15% Nov. 27  Congoteum-Nairn, Inc. (sh.) (COG). 1,641,026 50e }8=— QQ 18 6% 2 4 at 
29 aK Feb. 10 % May 19 Conley Tin Foil (sh.) (CLY) stamped. 171.866 50c 1% 9,60 % 
39% 14% Dec. 14 26% Jan, 2 Consolidated Cigar (sh.) (CGR)............ 145,997 1% g + +34 * 
83 60 Dec. 10 79% Jan. 2 Consolidated Cigar pf........-..0..seeeeeee 4,000 000 1% Q ) — 1% 2 ON) +++, 
% % Feb. 19 3% Jan. 7 Consolidated Distributors (sh.) (DIS)..... 0: . £44921 16214c ‘ ° pt, 
an Dec. 9 74% Mar. 30 Cong Nidated Gas (sh.) (G)............. ee 3.600 000 $1.25 Q ) 4 = 2,20 
14% 6 Jan. 7 2% June 11 Consolidated Textile (sh.) (CTX)............ 1,298,739 75ec 3 i — % 21,40) 
57% 42% yi Dec. 14 60% Mar. 30 Continental Can (sh.) (CH) Re es Ocnaru de cacao 476 552 $1 Q 88 Prt 4 ao 15.000 
110% 102% 114 Aug. 28 114 Feb. 6 Comtimemtal Cam pl... .ccccccccsccsecsccccesos 5,473,500 % Q — 2% 17.000 
108% 109% Dec, 18 103 0 =Jan. 5 Continental! Insurance Co. ($25) (CIS). 10,000 .000 SA 14 *2 AE 
124% 3 8% Oct. 15 8% Jan. 2 Continental Motors (sh.) (CMR)...:......... 1.760.845 20¢ Q + 8% 10,20) = 136% 
7 ed 43% Dec. 4 32% May 29 Corn Products Refining Co. ($25) (CFG)..... 63,250,000 50ec 820 Q } Vy — 19,70) 
122% 115% 123% July 3 118% Jan. 7 Corn Products Refining Company rf.......... 25,000.000 1% Q 1241 = 22,600 4 
i oe is Oct. 15 a Ss ae ee iy. Rear $09.300 9c Q "a7 ; : 123 
30% 20 43 Dec. 18 36 Mar.30 Crex Carpet Co, (CRX).....0.0..csscccsccess 2.998.900 1 Q ‘ aa +2 1,200 va 
84% 57% 7 Nov. 7 64% Mar. 30 Crucible Steel Company (KA)............645. 55.000 ,000 1 Q - 2 en + 3% 1,100 = 
*9414 85% 97 Dec. 14 92 May Crucible Steel Company pf.................+. Y 1% Q 1013 rot, — 1% 9,100 50) 
20 8% 8 Feb. 9 7% Oct. 23 Cuba Cane Sugar (sh.) (CS) 500 Me = 95 ar, r 3% e an ‘ 
6514 33% jj 71% Feb. 26 37% Oct. 2: SI I BE ices sk dndscdncenescaseos 1% 43 : — eo 8% 
re 2 # Oct: 15 46% Nov.24 Cuba Company (sh.) (CUB)... $1 ra 18 ‘ —— = 5,600 = 41% 
39 69 92 Jan. 2 84 Oct. 9 Cuba Railroad pf. (CBR)........... 7 SA z 2,600 47% 
37% 23 38 Mar. 3 20 Oct. 26 Cuban American Sugar ($10) 50c Q + eee b 
102% 92 100% Mer. 13 93% Nov.11 Cuban American Sugar pf................++- 3 1% Q 7 -* # ao 2 
12% 3. Feb. 27 2% Oct, Cuban Dominican Sugar Mish. > GRD. acces 1,628.912 ae y ° 100 
58% 30 52 Jan. 6 16% Dec. 16 Cuban Dominican Sugar pf........-... 94, ‘ t TP ia 13,200 
: ; Oct. 3 95 Aug.20 Cudahy Packing (CUY)...........s0s...s00ee ix oO iR 16% 1% ; : 
i Oct. 21 62 .Mar.30 Cush™an’s Sons (sh.) (CHS) Tike Q 8 om tT 1,700 9 
i a oe ee Naar 1% Q + 3 ~ Um! 
4 Dec. 15 103% Nov.16 Cushman’s 8% pf............... f 2 Q r “ 
May 25 44 Nov. 16 Cuyamel Fruit (sh. ) (CDF). b $1 Q 4 i . 9 pH 4 
72 9 Dec. 15 D. BOONE WOOLEN MILLS ($25) (DE).... 4,687,500 July 1, °24 75c : 1.300 
81% 20% 23 27% Apr. 30 Davison Chemical (sh.) (D).............00-- 234,345 Nov. 15, '20 $1 107 os a 2 “eo 
73% GOlg 3 $25 Jen. 6 Beets & Co. pt, (DMR):....1.-.-.+.0c0+:c0-- 37,828.50 2 1% @ - . 4:70 40 
28 18% 9 20% Mar.18 De Beens Coa. M. (sh.) (DB)........0000000. 23, Te =e 
124% 93% 6 1334 Mar. 30 Delaware & Hudson (DH)................0.- 42,502.00 2% Q 148 473 i o> 4 
130% 109% 8 125 Mar.30 Delaware, Lack. & Western ($50) (DDL).... 84,554,000 $1.50 “ ; ik Be, Gey Ie 
i a 12 35 July 3 Denver & Rio Grande Western pf (DDE).. 15,746,200 1% 2 + 8 —— 
14i 106% 29 89110 «Jan. Detroit Edison (DTE).............0seee0s+0. 78,488, 100 2 @ 9 : Pele ' 
20 20 22 20 40 June 2 Detroit and Mackinac (DET)....--+-:+-- .. 3,000,000 a 1% _— i 
35 35 35 Jan. 8 60 June 2 Detroit & Mackinac pf..............c0cssec- 950,000 2% 0 : 
ne ; Ae Dec. 19 53 Oct. 20 Devoe & Raynolds A..............0....00005 15,359.100 ‘ere ‘ x: 31 : 51 
98 0 98% Dee. 15 97% Jan. 20 Devoe & Raynolds ist pt. PN on 852k canes 1,902,700 Oct. 1, °25 ix, Q * t 3% 100 6S 
ay oe 119 Feb. 5 116 Feb. 11 Diamond Match (DN)............ccccseeeees 16,965,100 Dec. 15, ‘25 9 Q 10% +1 200 «107% 
um ae Nov. 4 21% June 9 Dodge Brothers, é cas A Gh) (OEP).......- CS ee 4 { j 7 “2 110 1K , 
= Oct. 17. 73% May 7 Dodge Brothers pf. (sh.).......-....+....00.. 850.000 Oct. 15, °25 o 8 —_ aa a. (ae 
15% 20% Nov.20 12% Apr. 14 Dome Mines (sh.) (DO). 0.22.2... clcclliics. 1,000,000 Oct. 20) '25 Q ; 6% 17 he 
14% #«011 18 Aug. 4 14. Feb, 16 Douglas-Pectin (sh.) (DOU)................ 300, Sep. "35 Q : —. Fo) oa . 
3% 2 5 Dec. 17 2% Apr. 14 Duluth, South Shore & Atlantic (DS)........ pT” rrr rere { i a Fy 2 200 5 
5% 3 8} Dec. i6 3% Apr. 14 Duluth, South Shore & Atlantic pf 000, ” : = % 1200 ; 
148% 106 142 Nov. 12 134% Jan. 5 Du Pont de Nemours & Co. (DD)............. vi t7 Q I 1 = 104 18 00K 9G 
103% 101 96 Nov. 13 94 Jan. 23 Du Pont de Nemours & Co. deb. 6% 26 ~m 6 1 0 ae 1100 101 
BOS, 5 108% Sep. 23 105 Jan. 7 Duquesne Light ist pf., Series A (DQ) - 15, 1% Q O% ae "000 11 
89% 82 10 Nov. 7 8 Jan. 31 Durham Hosiery ($50) (DHO) 3 87l6c 7 ‘ 
18 ° 57 Nov. 6 43% June 3 Durham Hosiery pf.......... 1% ‘ 
115% 89% 114% Jan. 19 104% ~ July 18 FASTMAN KODAK (sh.) (EK) a 1, 2 Q Y 0 x 000 109 
114% 108% 115, Nov. 12 112 Oct. 6 Eastman Kodak pf...........002 e a ae 1% Q j . "100 E 
27 20 24% Dec. 4 10% Feb. 13 Eaton Axle & Spring (sh.) (ENX)............ 270.000 Nov. 1, °25 50c Q 2s ie iZ 10,700 RI 
se oe July 16 17% Apr. 25 Electric Power & Light ctfs. (EL).......... Je 8 eee errs - 3 20u 1 : 14100 G1 
ae re June 16 100 Mar. 18 Flec. P. & L. pf. allot. ctfs. 40% pd. (sh.).. 162,715 Oct. 1, °25 70% Q 10 0 Mil, wo $i 1,000 1063 
a ; June 20 100% Mar.28 Elec. P. & L. pf. allot. ctfs. full pid (sh.).- 7.451 Oct. 1, '25 1% Q Wi “@ % "200 x 
os “< Dec. 9 89% Aug. 28 Flectric Power & Light pf (sh.) ctfs.......... 328,365 Oct. 1, “26 1% Q M4 4 + \ 1,900 
67% 52 Dec. 5 60% Mar, 30 Electric Storage Battery (sh.) (@G)......... 797.917 Oct. .. $1 Q 77 iy 11,900 
20% 12% 14% Sep. 9 7% Feb. 17 Elk Horn Coal ($50) (EH)................-- Sep. 11, "19 75c . e 
36 20 25 Sep. 24 16 May 26 Se OO COG BE. GIO cnc cn acsiccciccccesses June 11, '23 75c 1 Re Te 
™% & 3% July 31 1% May 1 Emerson Brantingham (EGM).............. 10,132.500 _......... Re , "3% —""% 
30% 6% 16 Aug. 26 8 May 27 Emerson Brantingham pf.............+s-se+- Noy. 1, ’20 1% rl “ — 1% 22h 
94 58% 73% Sep. 17 63% Apr. 2  Endicott-Johnson ($50) (EJ)... Oct. 1, '25 $1.25 Q 0 €8 - & 68% 
118 100 115 Oct. 9 112% Dec. 18  Endicott-Johnson pf. Oct. 1, '25 1% Q ; a 
22% 10% 35% Dec. 16 26% May 15 Erie (E) ....... pauciaia sah i an sie'y Side chho 4a en fsa nce : ce §1 a % 37% 
31% 15 49% Jan. 2 Bi SE, EE, Wisaccccccccceicss Apr. 9, ’07 “9 ; 4 44 & 13% 
10% 46 Jan, 5  _ i -— %Y+- ¢ SRA 0 EE te é 4214 21 , 2 
= = 27% Nov. 20 25% July 1 Erie certificates .....°............cccceeeeey AD TROP a 37 és ; 
“4 a : Nov.18 36% July 6 Erle let pf. certificates......2...22202221207. 3582600 1 ....0.se 2 
oe ack “a Dec. 14 40% Nov. 19 ee a a, CO. 6 a pnenscccnsctceawied es Pe $ 1 ; + 4 100 
36 *56 *60% May 15 60% Aug.26 Erie & Pittsburgh ($50) (EP)............... 2 Dec. 10, '25 Ri%e 8 =Q 03, : 
* ce -- . 96 Aus. 1 Essex Cotton. Mills ist pf. (ESX)..........- Oct. 1, '25 1% Q Oe eee 
oe - ec. 16 48% Nov. 25 Eureka Vacuum Cleaner Gy) sca TE See poe . Nov. 1, '25 1 C gt 1y, 25,300 3 
_ 31 19% 24% I Jan. 5 15% Sep. 4 Exchange Buffet (sh.) (EXY)............... Oct. 31, '25  37%c Q 17 + % ‘joo 
— es 4% Aug. 5 2% Mar.27 FAIRBANKS COMPANY isi Tee ER ; +% ~ 400 
ow a 34 Oct. 28 32% Jan. 2 Fairbanks, Morse & Co. (sh.) (F' Sep. 30, '25 Bie = QQ 1% 5,300 51 
a ee Nov. 19 106% June 29 Fairbanks, Morse & Co. by PORE Dec. 1, '25 1% Q 08 — 2 "100 108 
93 52 9814 July Feb. 17 Famous Players-Lasky . (FF). Oct. 1, °2h £2 OQ 11 1 12,100 107 
99% 82 108% July 3 103% Feb. 17 Famous Players-Lasky pf...............ee.e0+ Nov. 2, '25 2 Q 11 - ¥ "700 
ae a we Dec. 14 = Oct 1 Federal Light & Traction ($15) — err Oct. . 35e Q 3% 14.900 4 
“s *s i Dec. 18 S2% Sep. 2 Federal Light & Traction pf. (sh.).......... Dec. 1, ‘25 1% Q 89 1 "100 : 
13 . 5 24% Nov. 23 ‘15% Mar. 13 Federal Mining & Smelting (es). Faees kan eines 6,000, Jan. 15, ’09 1% : 77 —3 1,400 835 
601, 3414 64 Dec, 10 49% Mar. 11 Federal Mining & Smelting pf............... 000, Dec. 15, °25 1% Q 6 . ' 1% 2’ 800 99%, 
138 102,46 Dee. 18 147% Jan. 5  Fidelity-Phenix Fire Insurance ($25) (FFX). 4,458,750 July 10, '25 $3 SA OT 179 7% 1,900 :™ 
10% 7% 13% July 13 12 Jan. 8 Fifth ‘Avenue Bus temp. ctfs. (sh.) (FV)...- ......++ . Oct, 16, ‘25 6c Q 15 ra hee ~ 
‘ . ‘os Oct. 28 100 «June 36 First National Pictures ist pf. (FNP)...... 2.500,000 Oct. 1, 25 $2 Q 108 : 
<e ck Tae Nov. 7 % Feb. 17 Fisher Body (sh.) (FR) Nov. 2,°25 $1.25 Q_ 101 9% — 4% "9,300 98% 
16% 5K 13% Oct. 2 10% Mar. = Fisk Rubber (sh.) (FK) Oct. 20 T5e 22y, 21% — % 47,200 22, 
= — _ = 
Members New York Stock : Seen I RINCE & W HITELY Chicago, Cleveland, Akron, New 
Members Chicago Stock Exchange (Established 1878) H N Hartford 
25 Broad St., New York nn: Seren | 
Members Cleveland Stock Exchange ‘ age Prisate. Wises to teinsteal ot 
Accounts Carried on Conservative Margin. Investment Securities. 7s © PRE Ge 
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Range. ————_ 
— Yearly Price Ranges _ - - Amount (- ——Last a ——-. Mon., Sat., Wed., 
1923. 19°4 925 STOCKS Capital Date Pe- Dec. 14. Dec. 19. Week’s Week’s 23 
Low. High, Low. High Date (and ticker abbreviations) Scock Listed. Paid. Cont. riod. First. High. Low Last. Ch’ ge. Sales Close. 
86 38% 116% Nov. 18 ee eek ase eheaaa 18,951,500 Nov. 2, °25 1% Q 111% ~=62112%~C«*S‘S ST 112 +1 3,900 112% 
a3 "95 Sep, 22 Fisk Rubber 2d pf ; ; 3,494,400 Spins ; ? *95 : 
47% 37% DO% 44 161 Dec. 17 Fieischmann Company (sh.) (F) 1,500,000 Oct 5, °Ss $1 Q 150% 161 150% =x 160% +12 46,300 169%, 
. es 44% Dee. 17 Fleischman Company, new . oes : 544 74% 2 53 25, BOM OIG 
TBH BY Ws, 66% 183% Nov. 17 Foundation Company (‘sh.) (FO) 2 Q 152% 158% + 3% 58,900 158 
‘ aa 84 Nov. 5 Fox Film A (sh.) (FOXA)........-+0-++-+- . $1 Q 83 83 + % 14,900 82 
ae ar 106% 104 106 Aug. 14 Franklin Simon pf. (FIS)......... ‘ nas 1% Q : ne . . 
2» 9% 13% 7% 24% Oct. 13 Freeport-Texas (sh.) (FT) . 1 21% 21% — 1 12,200 20% 
a A q 20 GABRIEL SNUBBER A (sh.) (GRRA) 62%c Q 37% 38% — 1 7,400 34% 
14% = 7 3% 2 Gardner Motors (sh.) (GRD) as . oa 7 7% + & 5,900 :: 
71% 5B% 53 35% : 7 General American Tank Car (sh.) (GT) 1% Q 57 58 -~ 24 17.100 33 
10314 91 99% 92 tov. 23 General American Tank Car Co. “- ‘ Red 100% 101% + & 306 
34 23 83% 31% mee. 38 General Asphalt (AS) $1.50 SA 66% 68% — 1% 28,300 64% 
a3 60 100 71% Dec. 11 General Asphalt pf ; os 1% Q 104% 107% 4% 2,300 
112% 108 125 113 Nov. 14 “ General Baking pf. (sh.) (GGPr) 2 Q . se * 
97% 80% 98% R24 Dec. 18 84% May 4 General Cigar Company (GY)... ‘ m 2 Q 103% 111 + 5% 17,400 110 
110 103 107 100 Mar. 12 105 Jan 3 General Cigar Company pf.. . 5,000, 000 1% Q 107 107 — 1% 100 
100% 104% 109 102 Dec. 18 104 July 2 General Cigar Company deb, pf...... 2,: 100, 000 1% Q 112 112 +2 100 * 
202 167% 322 193% Aug. 24 227% Feb. 17 General Electric (GL).. , - 180,287, 300 2 Q 320% 327% + 1 39,900 2T 
12 104% 11% & 10% July 10 10% Oct. 1 General Electric special ($10). 35,721,670 le Q 11% 11% + % 6,100 11% 
a a 66% 55% Nov. 7 5 . & General Motors (sh.) (GM) 5,161,600 $6.50 Q 117% 117% — 4% 145,100 1151 
79 93 oo) Nov. 2 . 13 General Motors pf 2,185,700 1% Q “ : ** . 
» 78% 93% BO Nov, 27 21 General Motors 6% deb 3,131,100 1% Q oe as 
a ae 103% 95% Dec, 16 i) General Motors 7% pf ed nhbanieeeks - 104,334,900 1% Q 114% + % 2,600 
: - Sep. 2: J 13 General Outdoor Adv. A (sh.) (GVZA).. $1 Q 52% +2 5.000 
rs Dec, 19 f 13 Gen. Outdoor Adv. vot. tr. ef. (sh.) (GVZCT) “e Pr 28% +4 38,500 
45 28M June 12 Je Ib General Petroleum ($25) (GP).. 29 7 Q 53% +1 66,400 
a Oct. 29 68 Nov. 2 General Railway Signal (sh.) (GRS).. P ied 72% — 1% 7,400 
pe Nov, 19 90% July 10 General Railway Signa! pf hed 1% Q 103 <a 100 
Uy 52 BS 31 Jan. 14 42 Oct 7 General Refractories (sh.) (GRX) 50c Q 45 + 3 4 SO 
51\ 39% 64% 47% Dec, 2 47 Mar. 16 Gimbel Brothers (sh.) (GI) f a 77% — 4% 5,800 73% 
102% 6% 107 Nov 0 02% Mar. 14 Gimbel Brothers pf - 1% Q 110 — 2% 1,30 
es 27 21 22 Feb. 13 Ginter Company (sh ) (GIR)... 37%c Q 49 +1 12,800 ; 
12% 6 15 8 12% Mar. 19 Glidden Company (sh.) (GLN) ie Pv 254 — %& 19,900 24% 
# be 43 28% 37. Mar. 3 Gold Dust (sh.) (CK) ite a 416% — 1% 1,800 45% 
41% 17% 38% 17 36% Jan. 5 Goodrich (B. F.) (sh.) (GR) $1 Q 65% — 3% 16,200 61% 
924 67% v2 70% 92 Jan. 3 Goodrich (B. F\ Co. pf ‘ 1% Q 100 +1 400 ‘ 
rt) 88 108% 8814 103 Apr. 27 Goodyear Tire & Rubber prior pf.. .. 15,000,000 2 Q 10845 + & 500 107 
62% 35 39 - 86% Jan. 6 Goodyear Tire & Rubber pf. (GOR) . 61,614,200 5, ° 1% Q 105% — 1% 5,600 ce 
a ae oC 39% Dec. 18 Gotham Silk Hosiery (GHM) (sh.) 160,000 ems os 2 — 1% 10,200 39% 
ee c. 99% Dec, 10 Gotham Silk Hosiery pf......... rete cee 101% —14 2,900 100% 
ein , . es 4 19% Dec, 4 Gould Coupler, Class A. (GUCA)- Dec. 15, "25 We Q 20% — &% 900 19% 
33 12 21% 12% f ~c 13 Mar. 30 Granby Consolidated (GB)......... May 1, "19 1% 20% + % 7,600 20% 
80 OS 75 ABN 23 eC. 60 Apr. 24 Great Northern pf. (GQ) : Aug. 1, '25 2% SA 79% + 2% 77,300 81% 
30 25 39% 26 40% Jan. 28 25 Dec > Great Northern ctfs. for ore prop. Apr. 30, °25 $1 Bn 23% + %&% 13,100 26% 
es 1% 83% 113% June 19 91 Jan. 16 Great Western Sugar ($25) (GSW) Oct. “2, °25 2 Q 98% xt — 2% 4,800 $ 
108% 102% 115 105 115% Dee, 10 107 Apr. 16 Great Western Sugar pf eau Oct. 2, 3S 14% Q . io te j .. i$ eseccee 113% 
aad a > 76% May 22 75 May 5 Green Bay & Western (GN) July 1, °21 25c ée . te 
3S 13% 21% 10 19% Jan. 2 11% Mar. 19 Greene-Cananea (GNP) nia Siku <s on 13% 13% 3 + 1% 800 12% 
14% 5 10% 1% 6% Jan 5 3% Sep. 25 Guantanamo Sugar (sh.) (GS) 5 A , 5% , » ee 3,500 
101 85 93 89% 80 Jan. 23 80 Jan. 23 Guantanamo Sugar pf......... me 2 Q . - . 80 én 
20 9% 2914 11% 36% Sep. 8 Gulf, Mobile & Northern (GU).... "469. ‘000 ws 35% 361% 35 35 VE 10,104 34% 
62% 44% 99 50 100% Sep. 5 Gulf, Mobile & Northern pf..... 10,961,100 1% @Q 106% 106% 102% x1024 - 1,500 ; 
1045 65% ROY, 62 95% Nov. 5 Gulf States Steel (GJ) a 12,272,250 14% @Q 91% 94% 904 x90 + 1% 25,900 92% 
105% 98% 102 O8 107% Nov. 5 Gulf States Steel ist pf ay .. 2,000,000 1% Q we ne - 107 : 
97 88 95 87 89 §6Feb. 11 HANNA (M. A.) Ist pf. (HNA) * 11,820,000 1% ~=C- 50% 59% 19% 58% — 1% 250 : 
42% $0 44% 31 37% Jan. 7 25% Apr. 24 Hartman Corporation (sh.) (HRT).. 393,615 62%c Q 34% 34% 33% 34% + %& 4,700 33% 
4 1 52% 32% 49% Nov. 2 30 Mar, 14 Hayes Wheel (sh.) (HJ) txhaaukad : 200,000 +$1 Q 45% 46 44 44 2% 1,200 4414 
101% — 106 =~ Nov. 28 100 ~Jan. 2 Hayes Wheel pf Spey ey 1% QQ és 105 
246 Sep. id 112 May 16 Havana Elec. Ry., Lt. & Power (HNR) . 15,000,000 3 SA 237 
en ae 116 June 19 112 Nov. 10 Havana Elec. Ry., Lt. & Power " 20,978,700 3 SA ° ° 112% . 
58 49% 84 ST % 77% Jan. 21 68 May 7 He'me (George W.) Co. ($25) (GH) 6,000,000 Te Q 68% 70% 681% =-x70% + & 404 71 
124% «61124 «= 113K: 1150 (Ort. 5 3 3 Helme (George W.) Co. pf.........- 4,000,000 1% Q 115 ‘“ 
es ee 96 96 138 May Hocking Valley (HV).... OES 10,892,200 2 SA , : 138 
° ‘ 51% 48% 48% Jan oc Hoe (R.) & Co., Class A (sh.) (HOO) 80,000 i $1 Q 305% 3114 30 30 %, 2,300 28% 
19% i 56% i) 50 8=6Jan 43 Jan. 2 Homestake Mining (HM).......... ... 25,196,000 26, Me M 48 48 48 48 + &% "400 47% 
5 28% 38 31% 47% Nov 34% Jan. 5 Household Products (sh.) (HOU) 75,000 2, Tie =Q 46% 47 46 x46 + & 3,900 
78 4% 82% 61 85 Jan 59 Apr. 22 Houston Oil (HO)......... Pas 25,000,000 - . 70% 71% 69 71 ¥ 3,900 71 
sé an os 31% Nov. 4 16% June 11 Howe Sound (sh.) (HW).. piageeean oma 369,722 5, 50c Q 28% 28% 27% 27% % 1/900 26% 
ee 20% 20% 38% Aug. 26 21% Mar. 18 Hudson & Manhattan (HU)........ imate 28,243,800 1, 1% SA 34 36% 33% + 2% 8,200 ari. 
° 64% 57% 72 July 10 4% Feb. 18 Hudson & Manhattan pf...... ss issivecdick dic 4 Aug, 15, 2% SA 71 71 71 2 100 71 
32% 20 36 20% 139% Nov. 2 33% Jan. 5 Hudson Motor Car (sh.) (HMT) Oct. 1, T5¢ Q 106% 10644 95% 2y, 205,100 111% 
i” 15% 18 11% 31 Nov. 5 144% Mar. 18 Hupp Motor Car ($10) (HUP Aug. Il, ze Q 27% 27% 26 % 27.000 26% 
4 2 10 3% 7% Apr. 20 4 fxct. 2 Hydraulic Steel pf. (HY). Mar. 31, 1% -- = : _ ‘ 
117% 9% 117% 10g 125% Dec. 16 111 Mar. 31 ILLINOIS CENTRAL (L) Dec. 1, 1% Q 118% 118% + 3% 28,700 122 
118% 105% 117% 104 1254 Lec. 16 112% Apr. 23 Illinois Central pf......... Sep. 1, 3 SA 119 119 + 3% 4,100 : 
74 70 76 70 78 Dec. 8 75 2=— Apr. 29 Illinois Central leased lines (ILLL) 10,000,000 July 1, 2 SA ; - ; ai 
114% 1% 16% 5% 41% June 17 13% Jan. 5 Independent Oil & Gas (sh.) (IX)... 500,000 Oct 5. 25e Q 32% 32 + 1% 18,500 33% 
23% 12 25% 15% 24 Aug. 24 13 «Mar. 24 Indian Motorcycle (sh.) ciMY). 100,000 Nov. 1, SOc. 20 19% ‘ 1,200 191% 
A 99 Oct. 21 83 Apr. 9 De -ONOOUNIED OE... ccccncscencconcasses ,000, Oct. 1, 1% Q ne <a i 95 re 
8% 3% ™ 3% 14% Dec. 4 5% Jan. 2 Indian FPefining ($10) (IRR)..........--++-+- . 3,306,590 Dec. 15, 50c ee 12% 12% 11% 12% iy 14.100 12% 
a : 12 Dec 4 6 Sep. 4 DR MOET Gl ccccccccedcteoceceseeces OO eS 11% 12 10% 12 + & 3.500 
49% 49% 75 6o 110 Dec ; 77 Mar, 24 Indian Refining pf............«- S600600050006 2,296,400 Dec. 15, °21 1% . 105 105 105 105 ‘ 100 
ee os . 100 Nov. 1 77 Nov. 12 PE HEE Gn ce cccccccsccsscoesotces® a8eSheese = =86=6_ cent ters . 92 96 92 96 4. 5 600 105 
*105 *102 *108 *102 105 Sep. 2 *105 + = Sep. 23 ME OE, oon nacctesensstesue July 1, 3 SA a #105 Pe 
31% 485, 31% : ‘e 38% May 1 Inland Steel (sh.) (ILN) Dec, 1, '25 H2 ta Q 4: 43% Se ; 200) 43 
105 O81, 107% 101% 104% Apr. 13 Inland Steel pf . Oct 1, "25 1% Q 112 112 + 3% "200 ; 
43% 23% 33% 22% 22% Apr. 22 Inspiration Consolidated Copper CNS) § 23, 639,340 Oct. 6, '25 We Q 26% xX255% - = 1.800 25 
22% We 8% 3 13% Mar. 23 Interboro Rapid Transit (IRT).. ° A | | . 29% 29% + 1% 12500 29K, 
4% Hy 3 7% Jan 7 International Agricultural (sh.) ————— = «6h SSe se 7 22 20% 1% 6.700 20 
as 51 38 40 Apr. 14 Internationa] Agricultural prior pf 0,006 es ee “< 85 
97% 67 118% &3 110 Mar, 30 Internationai Business Machines . ) MN) 2 Q 172 174 142%, x144 + 41 2 600 146% 
44 $1 Ig 10% se 52 Jan. 5 International Cement (sh.) (IC $1 Q 69% 70 67 x67 3 sg 2/200 651 
ee 107 Aug. 27 102% Nov. 17 International Cement pf — 1% Q 103% 104 103% x14 i @ ~ 400 ; 
27% 19% 29 22 69% Dec 4 31% Jan. 21 International Comb Engineering (sh. ) “(N). ‘471, 137 50c Q 66 ; y ane 33 600 
98, 66% 110% 78 138% Sep. 18 96% Mar. 25 International Harvester (HR) ........-.-..- 99,876,600 1% Q 131% oat oa a 
116% 106 15% 106 121 Nov. 10 113% Mar. 9 International Harvester pf.................+- 62.216,700 1% Q 1191 <% 
11% 4% 15% 6% ‘ 7% June 25 International ‘Mercantile Marine “(M). 872. és ee 10 a 
47 18% 47% 26% 27 Aug. 15 International Mercantiie Marine pf........... is én 40 aie 
16% 10% 27% 11% 24% Mar. 18 Internationa! Nickel ($25) (IK) cee MOK Q 44% ae 
83 Hoy, 5 75% Ww Jan. 6 International Nickel pf.......... 1% Q 101% 1 
: 60% Dec. 10 International Paper Co. (IP) ee 66% i 3% 6a 
° 61% Dec 9 International Paper Ist paid . . ees 66% ou. on 
. Z . 86 July 31 International Paper 7% pf..... o6oecdeneas 27,196, 200 1% Q 98% T <2 Fe 
73% 60 74% 62% 71 Mar. 9 International Paper 6% pf.. 4.623.800 1% Q 88 . ve 
. +s 18% 11% 18 Jan. 8 International Rys. of Central America’ aRW) 30,000,000 ‘ ca 27 
40 40 63 444 50% Jan 2 Internaticnal Rys of Central America Base 10,000,000 1% Q ‘ 
77 79 70 67 Mar, 17 Internaticnal Salt (ILS).... 6,077,100 1% Q 
79% “4% 119 73 108 «=6Feb. 2 International Shoe (sh.) (ISS) adate’ 920,000 $1.25 Q 179 a ~any 
120% 114% 1'?% 115% 114% Sep. 19 International Shoe pf.............. ~ «ees 17,800,000 xx5i0e M # ins : 
Tl% 64 a4 (6 87% Apr. 3 International Telephone & Telegraph (ITX).. 38,788.500 1% Q 114 4° "5 5 O08 
41% 245%, 32% 24% 18 July 8 Intertype Corporation (sh.) (IRY) Paced 199,180 25e Q 26% + Wm 1000 8 
6% 1 3% 1% 1% Jan. 6 Iowa Central (IA) ER EERE T ES 1,204,400 . ol 2% = "100 a 
58% 32% 100% 39% 55060 July 8 Iron Products ($10) (IRO) ‘ 486,660 Me Q ; - 
24 15% 23% 16% 16% July 29 JEWEL TEA (JW) (sh.) 120,000 . - 26 1 10,300 
RBLg = Wii 78 5 102% Jan. 19 Jewel Tea pf ; ; 3,640,000 1% Q 115 5 son 
63% 27% 14% 2 14 May 22 Jones Bros. Tea (JOT) im hiner eknteeun 10,000,000 $2 wi 16 “y , =) 143 
110% 107 115 109 116 Aug. 25 111% Feb. 9 Jones & Laughlin Steel pf. (JL) . 60,000,000 1% Q 114% 1 & "400 a 
+. : 52 21% 65 Nov. 2 35% Aug. 10 Jordan Motor Car (sh.) (JJ).. aia 3 126,000 The Q 47% 3" 9.500 46%, 
97% 91 9 9 109% Sep. 17 99 Jan. 2 K. C. POWER & LT. ist pf. (sh.) (KLT)... — 110,€00 ™% ¢ 108 = 
% 15% 41% 17™% | Dec. 16 28% Mar. 30 Kansas City Southern (KSU 3€ ,€00,000 én - 48% H 1% 1 . a 
57% 48% 59% 51% 62% Nov. 30 57 Jan. 15 Kansas City Sozthern pf..............-2+00. 21,000,000 1 Q 62 i = 1M) Mh 
3% ye ' yy 1% June 5 % May M4 Kansas & Gulf ($10) (KNS).... 1,679, 76 7 3 “u% rt Fi 0M) 
45% 28 28% 16% 42% Dec. 14 18% Mar. 17 Kayser (Julius) & Co. (sh.) (JKS) 109,924 Nov. 2, T5e Q 41% “ 4.100 40 
104 9% W2% 77 103 Dee. 17 83 Mar.30 | Kayser (Julius) & Co. pf. (sh.)...... 62,211 Ort. 1, Q 103 Ty 100 
62% 2g ) oy 21% July 3 12% Mar. 24 Kelly-Springfield Tire Feb. 1, 3 +. 17% + %& 9 200 18 
108 78 33 74 July 3 41 Mar. 25 Kelly-Springfield Tire Feb. 15 2 ss 67 4 sy “130 
92% 70 78% 40 72 July 3 43° Mar, 25 Kelly Springfield Tire aoe. 1, ie 67% La pon 
117% 75 104 76 124) Dee, 11 Si Aug. 4 Kels:s Wheel (KW) Oct. 1, 1% Q 118% "x Ree ‘ 
104% 98 107 104% 112 June 12 107% Jan. 27 Kelsey Wheel pf ee Nov. 1, 1% Q + % 1,500 120 
5 20%, 57% 344 59% Nov. 6 46% Mar.30 Kennecott Copper (sh.) (KN)......... Oct. 1, ihe 86 Q 54% " 20 § “4 
11% 1% 4% i 3% July 16 1% Sep. 9 Keystone Tire & Rubber (sh.) (KST)...... Oct. 1, 30c¢ an 2 Pe 30,900 = 
64% do% Bb 2% 108 8 Oct. 16 72 Apr. 21 Kinney Company (G. R.) (sh.) (KNX).. Oct 2. $1 Q 85 - 5,500 - 
100 92 98% RS 105 Oct. 28 95 Apr. 11 Kinney Company (G. R.) pf.. . 2 Q Pal a 600 
oe 62% 42% 45% Jan, 7 31 Dec. 17 Kresge “epartment Stores (sh.) (KDS) a 32% u Ags ‘ 
° 98 97% June 19 Jan. 16 Kresge Department Stores pf.......... 2 Q : 1% 2,700 29 
0 177 475% 287% 800 Oct. 13 355 Apr. 28 Kresge (S. S.) Company (KG).............- 2 Q 715 — : 
112% «100% «6114% 110 116 =Oct. 20 1104 Mar.23 Kresge (S. S.) Company pf.......-.... 1% Q 11 +27 4100 
160 1504 825% 190 440 )=—s Oct. 13 300 = Oct. 8 Kress (S. H.) Company (KS). 1 Q ’ 7 2 100 
30% 25 20 Dec. 18 23% Sep. 15 Kuppenheimer (B.) > (BKU). $1 SA 20 oF r 
Oily 91 100% May 13 98% July 1 Kuppenheimer (B.) pf............----e0+000: 1% Q t 2% 200 
87 75 113 7 178 =©Mar. 31 110% Jan. 5 LACLEDE GAS COMPANY am) eet eeeeeee 10,700,000 +4 Q 160 . 
*78 *78 79 73 85 June 22 81 Feb. 20 Laclede Gas Company pf.. ; we eees+ 2,500,000 SA 1% 100 
a1y 11% 17% & 19 Oct. 1 11% Feb. 20 Lee Rubber & Tire (sh.) (L R). Gececeenese 181,132 cs 133 . 
71% M4 & 39% 88% Dec, 17 69 Mar. 30 Lehigh Valley ($50) (LV)........--.00-eeee 60,501,700 Q 83% = 6.000 
ae rh zs ee 44% Oct. 30 37% Nov.18 Lehn & Fink (sh.) (LNP) sates 265.000 ae 39% : a. oa 
ee ; 68% 50 92 Dec. 4 570 Mar.25 = Liggett & Myers ($25) (LM) esevecenee 21,496,400 Tie §=6Q 90% % rrod 5 
- ‘ 684 18% 89% Dec. 4 55% Mar. 27 Liggett & Myers, Class B ($25) (LMB) 32.492.150 lie =Q 87 2 1,400 , 
118% 1114 ~~ 121 115% 123° Nov. 19 116% Jan. 16 Liggett & Myers pf alice ts Am a aaawaad es 22,512,900 1% Q 123 bs 3,600 
74% 58% 71 56 74% Jan. 14 60 June 2% Lima Locomotive (sh.) (LMW)............. 210,941 1 Q 69% r a 10 ao a 
2 — 300 if 














Size of orders makes no difference in quality of service rendered—<are, courtesy and accuracy. 


Helpful booklet A-7 on Trading 
Methods free on request. 


Our 


Statistical Dept. freely at your disposal. 


(HisHoLM & (HAPMAN 


52 Broadway, New York. 
Bowling Green 6500 
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Zaoetly Price Ranges —————$__—_—____, Amount r -—Last Dividend M Wed., 
1923. ——— 1925 “Range. oe STOCK Capital Date Per Pe De 4 Week's Week's Des 
High. Low. High. Low. _ High. Date. Low. Date. (and ticker abbreviations) Stock Listed, Vaid Cent riod, Firs lig ast Ch’ge. Sales. Close 
21% 14 25 15% 44%, Nov. 7 22 Feb. 17. Loew’s, Incorporated (sh.) (LW)..... 1,060,780 Sep. 30, ‘25 Me Q 39 9 7% % 7.000 6 
11% 6 8%, awe 9% Apr. 6 6 Jan, 28 Loft, incorporated (sh.) (LF)...........-+-.: 650,000 Dee. 30, "25 Sc . + K 4,200 
-* . +. +. 53 Sep. 19 45% Mar. 20 Long Bell Lumber A (sh.) (LQ).... eee 598,921 Sep. 30, °25 1 Q 49 +8 1% 2,300) 
661% 36% R4 50 140 Nov 4 7W7 Feb. 17 Loose-Wiles Biscuit (LAO).............55. a RE ‘ 118 2 + 1% 2,00) i4 
107% 105% 160 105 110 Noy. 10 1044 Feb. 13 Loose-Wiles Biscuit Ist pf.............-0+45- 4,448,200 Oct. 1, °25 x Q . 
117% 103% 105 90 145 Nov. 4 104 Feb. 11 Lvose-Wiles Biscuit 2d pf..........--.0.:- . 2,000,000 Nov, 1. °25 1% Q 10 14 
es +s 404 33% 39% Sep. 25 30% Jan. 24 Lorillard (P.) Company ($25) (LOR) .. +++ 30,311,200 ct 1, °*25 75c 60Ol QQ 5, ; 
119 112 17 112 116 Aug. 26 108% Feb, 27 Lorillard (P.) Company pf.. Soesae ... 11,306,700 Oct. 1, °25 1% Q 11 { 4 + & 11 
rer we 2: ‘ ; 13% Aug, 26 Louisiana Oil (sh.) (L L).. iststeastsnas. ee Renenere 5 It 8 lt % + 1% 18 
+. 23 Dec. 17 Louisville Gas & Elec., Class A (sh.) (LOU) 25.040 Dec, 25, °25 43% Q oo Oe i *) 
F 155 84% 109 87% 106 Jan. 16 Louisville & Nashville (LN)............-- .117,000,000 Aug. 10, '25 3 SA 4 4 2h 4 
= _38% 17 31% Feb. 17 Ludlum Steel (sh.) (LMS) : sAeed 135,000 Oct. ‘= 5Uc Q 1% 
102 95's 106 100 102% Feb. 16 ~ McGRORY STORES CORP. pf. (MRY). 3,000,000 Nov. 1 1% Q 
j +: 106% 86 79 =Mar. 17 McCrory Stores, Class B (sh.). d 74.914 Pec. 1, $1.40 QQ , 2% 7 
20% 15 18% 145% 16 Jan. 2 McIntyre Porcupine ($5) (MTY). 3,990,000 Dec 1. * 2r« Q 1 4 ED 
94 8% «118% TA% 117 Jan, 16 Mack Trucks (sh.) (MQ). ARIES 339,730 Sep. 30, ’ Ile Q 14 ~ 1 27M = 218 
4 99% RT 107% 9542 104 Jan. 27 Mack Trucks Ist pf. $c idle an sesaam 10,921,800 1% Q 11¢ + 1% OM 
72 101% 87 2 SP OE Mlvidnscsccccceccoascqousess 5,331,700 1% Q 1 + 1% 410) 
121 105 119 107 114 Mar. 20 Muckay Companies (MK)............+. toll. 41,580/400 1% Q +1 100 
/ 7 64% 69 641% 66 Mar. 12 Mackay Companies pf. A ey .. 50,000,000 1 Q 1% 100 
i 71% 57 71% 59 69% Jan, 2 Macy (R. H.) & Co. (sh.) (MZ)........ 350,000 1g 2,300 104 
15% 1104 116 111% 114%, Jan. 20 Oe LD. OO, Wn da cens cassonens 10,006,000 1% Q 8 8 % 100 
{ 38% 27% 45% 2642 34.0 Mar. 31 Magma Copper (sh.) (MMX).......-....+++- 408,155 Ti Q 4 4 i, 4.500 4 
Re a *800 Oct. 26 Mahoning Coal R. R. ($50) (MAH)...........  1,500.000 $12.50 Q 8 8 1 
2 40 21 41% 18 21% Dec. 1 Mallinson (H. R.) Company (sh.) (HK) 200,000 + } 4,100) 
14 §2 3 78% 81 Mar. 16 Mallinson (H, R.) Company pf............ 2,491,500 1% Q 8 1 100) 
75% 43 60% 45 34 Oct. 28 Bs: RD CORI) nbc a vccccccesccvcces . 10,000,000 M Q 2K) 
72 8ST 78 79 July 10 DED GD BE ccccccscossece hagaeeaen «... 3,500,000 1% Q 8 
; 1% 14 % 24% Aug.24 Manhattan Beach (MB)..................... 5,000,000 pune suias 
35 49%, 33% 42% Feb, 11 Manhattan Electric Supply (sh.) (MSY)..... 80,971 Oct. 1, °25 $1.12% Q : 4} ou, 6.0) 
37% 85 2 64 May 20 Manhattan Elevated guaranteed OM ee | 339. 200 errser 8 8 8 2 200) 
45% 27% 51% 3014 32% Mar. 23 Manhattan Elevated modified guaranteed..... Oct .. a The Q ‘ 1% 2, 8K) 
57% 40 44 26% 20% Mar. 16 Manhattan Shirt ($25) (MAS)............. “ Dec 1 ( %, 2,900 
aa 115% 115% 105 Mar, 12 Manhattan Shirt Ist pf. PPR Perey Oct 1 % Q ‘ ; 
= 31% 28% 28% Mar. 5 Manila Electric Corporation (sh.) (MNR).... Oct 1 62121 Q ; + 1% 1,800 
28% 16 Sik 2455 20% Sep. 29 Maracaibo Oil Exploration (sh.) (MAB) e- 3,100 
22 7% 13% 6% 6 Nov. 18 Market Street Railway (MRR)..........-.... 10,635,600 so. ee eee pa ‘ 7 
87 56% 7i% 41 42% Nov. 24 Market Street Railway, prior Jan 2, °24 1} +4 ; t 2% GO 44 
6814 23 2 20 24% Nov. 10 Market Street Railway pf. 
56% 145, 30 14 15 Dec, 8 Market Street Railway 2d pf. 5 ‘ " 
Sy 17% 42 29 325 Mar. 30 Marland Oil (sh.) (MO)....... Ee 75e 5 3 100,800 ‘ 
16 3% 17% 8 10% Mar. 13 Marlin-Rockwell (sh.) om). iano haiieae 2he Q 28% 8 ly 1 900 + 
37% 26 $7 3146 19% Aug. 31 Martin-Parry (sh.) (MRT).............- sees aM Q l 1% A 1,000 
6412 31% 8% 295% BF | Jan. 9 Mathieson Alkali ($50) (sh.) (AKL)........ m7 + 4% 35.100 1 
aa ‘ § 91% 100 Dec. 10 OE PREECE, EES 2,838'200 1% Q 
93 67 115 2 100 Mar. 13 May Department Stores ($50) (MA}.......... 26,000,000 $1.25 Q 17,600 Ins 
110 114% 122% 115 116% Mar. 6 May Department amass Dishes 6st cibeedecumes 5,000,000 4 Q lh 100 
s oe oe P 21% Nov, 24 Maytag Co. (MYC ; $i5:&. eee x 4.4m) 
oe es 171 171 ie [+  eawaces Mergenthaler L oe 0 EIR SS 12,800,000 3% Q 
ee ae 19 15 2444 Nov. 16 i8 Jan, 2 Metro-Goldwyn Pictures pf. 85) (MGL).... 4,877,064 1% Q 444 ” 
i 293 182 *190 *190 250 Mar.20 *225 Feb. 5 Mexican Petroleum (MN).. 45,942,800 $5 Q 
; 105% 1004, os ie: wht aWwhewe) ': “as. weed Mexican Petroleum pf... 12,000,000 2 Q 
4) 23% 5% 25% 14% 39% Jan. 6 9 Dec. 8 Mexican Seaboard (sh.) (MSX) FD , 6.500 9 
j 30% 20% 25 20 24% Jun. 13 8 May 12 Miami Copper ($5) (MMP) 2K Q 13,500 1 
I] 62 22% 4044 22%, 38 Nov. 14 25% Aug. 19 Mid-Continent Pet. (sh.) $1 “ 17 BOO 4 
{' 109% 83% Ls) 80 9414 Oct. 22 83 Jan. 2 DEE PR: WL, wn acstoccsnseeeecenes 1% Q ; th + % 200 
ue *350 *350 700 *300 *730 Nov. 20 9 *si4 Feb. 7 Michigan Central (BIC) ....ccccccscccesece ‘ 10 SA 
€ 12 3% 6% 1 1% Feb. 13 1% Feb. 13 Middle States Obl CUES... 1. -.ccccscccccccess 3 
| “a ee 3% June 6 % Apr. 16 Middie States Uul ($10) WN coca acineeas ; 40x va 8.000 1 
| an a 08 71% 147 Aug. 10 96 Jan. 2 Midiand Steel Products pf. (MPO) $3 Q 4 a, 1,200 
9% % LA 1% 4 Mar, 6 2% Jan. 5 Minneapolis & St. Louis (MS)............... \y 2,500 
73% bb 5344 28% 57 Nov. 19 30% Apr. 4 Minneapolis, St. P. & Sault Ste. Marie (MSM) 25. 206 ‘300 4 7 4+ 21 1,100 4 
100% 60 75 nO 86% Nov, 19 40 Mar. 30 M., St. P. & Sault Ste. Marie pf . 12,603,400 + 8 2 3M) 
635% 58 60 57 63 Feb. 9 57% June 9 M., &t. P. & Sault Ste, M. }. 1. (MSMLL). ° it 249,200 2 SA 100 
17 9% a 10% 45% Sep & 28% Jan. 2 Missouri, Kansas & Texas (sh.) (K)........ 807,325 4 3,600 Th 
45% 24% % 29% 91% Aug. 18 74% — 2 Missouri, Kansas & Texas pf............0+-5- 27,949.30) 1% Q a! . $14 12,800 R 
19% Sl ue 9% 41% Dec. 8 30% Ja 5 Oe SE eg rere 82 cer ‘ $ j 1% \ 0,300 IR 
49 22% 74 29 91% Dee, 5 71 ae. 30 Missouri Pacific pl... cccccccccccccscccccccces 89 BSL, ly 31,800 R 
a : *67 *63 co eames Mobile & Birmingham pf. q 2 SA f ; ae 
| ren 54% 74% 61% 99%, Aug. 6 64 Apr. 17 Montana Power (MNT) 1 Q 8 8 1% 6,4") ; 
112 103 110 104% 7 June 10 109 Mar. 20 Montana Power pt 1% Q 1% 200 
2614 184 4812 21% 844%, Dec. 16 41 Mar. 30 Montgomery Ward & Co, 8 SS 1% 98, 20 
29% 17% 27% lite 42 Nov. 2 22% Mar. 10 Moon Motor Car (sh.) ( Q 4 ly 5,100 
7 *73% 78% 76% 80% July 15 7% Jan, 14 Morris & Essex ($50) (ME).. : SA 7 
14 Ty 9% 6 9% Jan. 2 6 May 4 Mother Lode Coalition (sh.) 37 toe SA i% + \& 4,400 
) ee ee es ee 44% Oct. 8 40 Nov.10  Moto-Meter Co., Class A (sh.) (MMRA)...... 200 ,0U0 t. 1, °25 90 Q $ ; { 2 2.800 403 
"a oe ne a ra 35 June 29 18 Apr. 9 Motor Wheel ($10) (MRW)...........c0eeees 50, s. 20, °2: #80¢ QQ 1% 1% wy 5 TH) 014 
} es ¥ ° os 21%. Feb. 20 13 Aug. 26 Muliins Body (sh.) (MNS)...........sse+08- $1 ‘ 18 : ~ 1% 1,500 
91 S8S14 82 82 87 Jan. 9 80% Sep. 2 Mulline Body O95 pf... .ccccccccccccccccccce o- 2 Q R + 1% 100 
36% 31% 39% 2046 36 Dec. 17 23 Munsingwear (sh.) (MUN). os ii Q f a 1,700 
aa Ne ny oe 42%. Mar. 7 3 Murray Body (sh.) (MUY Oct. “2 T6560 + 7% 36,300 14 
114% ive id Pls 488 Oct 7 NASH MOTORS (sh.) (NSS)... ° 275 5.000 ~ Aug. 2 10 SA $ + 7% 1,200 464 
ee ee 104% 98% 107s July 15 Nash Motors pf.....cccsccccccsccccccscccsece 15,018,700 Nov. *2 1% Q - "300 
125 115 145 1204, 192 Dec, 18 Nashville, Chattanooga & St. Louis (CHA)... 16,000,000 "2 3% SA etal 1 7 Th 
18% 7 1g 3% il Dec. 12 National Acme Company (sh.) (NCM) sta... 5,000,000 20 87sec i 4,900 
52% 38 77% Hy 77 Oct. 15 National Biscuit Company ($25) (BI)........ 51,163,000 *25 7 Q ‘ ly 4.800 =1 
125 118% 126% 120% 128% May 9 National Biscuit Company pf......... aa 24 ‘304; 500 25 1% Q 
7% 40 70% 44 84% Oct. 16 National Cloak & Suit (NKS)........... cece "25 $1 Q : % 8,204 8 
104 89% 100% 91% 4 = Jan. 29 National Cloak & Suit pf.............. 25 1% Q ' 8 1% 100 93 
42% 40 1% a. 4 81% Nov. 5 National Dairy Products (sh.) (NPT)........ "25 75e Q 13,900 76 
97% 90% 43 3614 45 May 27 National Department Stores (sh.) (NX)...... WO.000 = ......... . 4 4 4 1% 3.400 41 
sal oa 101 92% 102 Jan. 2 National Department Stores Ist pf........... 25 1% ( 4 "100 *R 
ee at se a 43% Oct. 26 National Distillers Products Fig ’ es 1 7.400 0 
aa é: 4 3014 81 Get. 2 National Distillers Products pf. (sh.). soe ) Dy, 1,000 ¢ 
73 35 44% 18's 39 Aug. 29 National Enameling & Stamping (EGK). 1 ‘a 4 4 1.900 
102 88 89 67 89%, Jan. 12 National Enameling & Stamping pf..... 1% Q 8 8 "400 
148 108 16914 123% 174% Nov. 7 National Lead (LT)............. e 655, 2 Q ; + 4% 3.4K) 14 
114% 107% 118 111% 118% Aug. 13 RE, SE ec sc tb en tccbeasedadeeams ode 24,367 .600 15, '25 1% Q ha "100 
614 6% 3% 8% Oct. 24 National Railways of Mexico Ist pt (NX)... Ee cony 000 Feb. 10, °13 2 ‘ Wh 1.800 
4 1% 3 1% 3% De it National Railways of Mexico 2d pf...........12 35.46 BS pr " a 4 7 - 16°400 : 
6814 54 72% Salty 71 Jan. 29 National Supply ($50) (NSC)............+4-. 3,275 Nov, 16, °2: Ti Q ‘ 6 , "200 = 
104 101% 198 102 110 Apr. 22 DE, EE GE nek ccckdueenssesessaedukax Sep. 30, 1% Q g 
164% 161 172 165 22 Oct 9 National Surety Company (NSU)............. Oct. 1, 24% Q j 
18% 9% 16% 11% 16% Jan. 7 Nevada Consolidated Copper ($5) (NV)...... Sep. 30, 25e 1.200 
105 82% 121% 93% 134% Dec. 8 New Orleans, Texas & Mexico (NOX)........ Dec. 1, ‘2: 1% ) : "500 
59% 47 57% 454% 110 July 1 Wewport News & Hamp. Ry., Gas & E.(NTW) 2, "300,000 Oct. 1, 1% Q Thies 
92 724% 87 76 111 July 2 Newport News & Hampton Ry., G. & El, pf.. 1,500,000 Oct. ‘. %, QO 0a ‘ 
42% 265% 57 36% 56% Jan, 2 New York Air Brake (sh.) (AB)............. 200,000 Nov. 2, °2: 3c 8=—Q s + 11 3,900 
Me 45% 57 41% 57% Jan, 19 : New York Air Brake, Class A (sh.).......... 100,000 Oct. 1, ”: $1 Q ‘ P SMM 
32% 24% 37 23 81% Dec, 16 31% Mar. 30 New York Canners (sh.) (NRS)...........-- 123,584 Dec. 15, °27 Mk Q 74 S RE 4 58 73.300 =. 
9414 86 89 bi 112% Dec. 3 95 Mar. 9 ee. Se, OND: BEE Es cccccceciccetcccess 1,493,200 Aug. 1, '25 3% SA -— s oOe0 ‘ 
10714 90% 119% 991% 32 Dec. 16 113% June 10 Seer WE Gemtr CE occ cccccccccccccccecs 383,258,200 Nov. 2, '25 1% Q ' 121.500 
on nti aa aa 93% Dec 2 89% July 7 New York, Chicago & St. Louis pf. ctfs...... 1,005,400 oe. 1, °R 1% Q sabia 
- es it a 156 Nov. 18 37 Oct. 26 New York, Chicago & St. Louis ctfs........ ......-.. osm i, 9 1% Q 
80% 67% 128 72% 183 Dec. 16 118 June 24 New York, Chicago & St. Louis (H).. Oct. 1,2 1% Q 17R g 2 , 2 2 ain ' 
95% 86 93% 83 98% Nov. 20 88% Jan. 6 New York, Chicago & St. Louis pf ; Oct. 1. °9? 1a Oo + ~ a” a 3,400 80 
. 1% 37% 19 4514 Nov.-13 eo eo area 1, 4 ; T a o 
51% 37% 490 55% 41% 76 ~«~Dec. 11 52% Jan. 14 New York Dock p o% SA ‘ 1,300 
162 *136 162 13 206 Dec. 19 161% Jan. 5 New York & Harlem ($50) (HAR).. coe $2.50 SA y —— 
aes ae 1% 153 aa ae apg ree he New York & Harlem pf. ($50)...............- $2.50 SA ane 
10% *96 *102 *96 100% Jan. 5 100 Jan. 8 New York, Lackawanna &@ Western (NL).... 1% QO 
; 12% 9% 33% 14 47 Dec. 16 28 Mar. 24 New York, New Haven & Hartford (V)..... 1% é 14 ‘ a 
. 21% 14% 28% 6 34% Aug. 15 New York, Ontario & Western (OW)........ 1 ~ ey, . 76, 200 45%; 
an <n as Je *310 = Oct. 29 New York Railways partic. ctfs. (sh.) (NRR) : vi 9} > a7 + % 24,600 28% 
] oe ee os ee 12 June 17 New York Railways pf, tr. ctfs. anedh = we ¢ a 1053 
| 2 27 22 44% Apr. 15 New York State Railways (NST)............ % * 1,400 6 
os es oe 58% Aug. 12 New York State Railways pf.. ccee 1% Q 
92 91 9814 88 102 «June 9 New York Steam pf. (sh.) (MNES. «cccccccos. 2: 1% Q 100 ' a1 > 
| oo in 47 42 77 July 22 Niagara Falls Power (sh.) (NF)..... a f ec OO : O14 ro” 200 
ee oe 29 27 2 Jan. 3 Niagara Falls Power pf. ($25).............. : 43%c Q - pe rege 
) ee oe 102% 101 108% Aug. 4 Niagara, Lockport & Ontario Pow. pf. (NCK) 9.741 600 Oct 1, °25 1% Q <S'4 , = 700 
| 18% $ 9) 19% 45 Sep. 29 Norfolk Southern (NS).....-...2c-eceeeecees 16,000,000 Jan. 1, "14 Se. is , ' 39 "500 
117% 100 138% 102% 151% Dec. 16 Norfolk & Western (N)........c00csceeceeees 136 621,700 Dec. 19) °25 12% Oo 147 ‘ 100 36 
78% 72 “wy is 83 Dec. 8 Norfolk & Western pf...........ccccecccccecs 23,000,000 Nov. 19, °25 1 © pt +8 + % 41,000 = 148% 
24% 7% 4 22 750 Oct. 27 5 North American ($10) (NA)................-% 32,266,850 Oct. 1, ’23 a2 Q 661 = 5 . oon oe 
48% 2% 50% 43% 50145 Sep. 12 46% Jan. 2 North American pf. ($50)................ .. 29,085,750 Oct. 1, ‘95 Te = Q 4 4% te? 29,800 64 
ee ts rip an 6% Dec. 10 94% Dec. 15 North American Edison pf. (NAE) (sh.)...... 200,000 Bee ea J 2 ‘ ‘ ~~ Sa 1,500 49% 
74 74 *78y, *72% 80 July 14 78% Apr. 27 Northern Central ($50) (NNX).............. 27,079,550 Jan. 15 $2 SA 1K 1,600 
81% 49% 73 47% 77% Dec. 18 58% Apr. 25 Northern Pacific (NP)...........ssseceeerees 247,998,400 Nov. 2. 11 Q . aa a 
ee ee oe oe 18% Aug. 27 12% Sep. 30 Norwalk Tire & Rubber ($10) (NRT)......... 995,000 Oct 1. 40c p : - pi + 2 68,200 7h% 
es os ee os 85060 Aug. 27 79 Dec. 13 Norwalk Tire & Rubber 7% pf............... . <_ * 13 = a4 3% Me 1,400 13 
i0% % 4% 7 18% Nov. 18 8 Jan. 16 Nunnally Company (sh.) (NNY) e: 0 Soc SA it ‘6 < 199 
ie - 38 Nov. 13 34% Nov.24 OIL WELL SUPPLY ($25) (OWY)... ; = tod 
oe oe - be 105 Nov. 24 103% Nov. 20 Pa re ee eee 00 Nov. 5 38 1-3c 2% 1% 1,200 
es . 8% 1% 11 Oct. 30 5% Jan. 26 Ontario Silver Mining Co. (sh.) N i acy . : ' vee 
50 25% 30 18 39. Dec. 7 eS re reer 500, 3 i, a me ; 8 % 100 
j ee 86 S914 76% 97 Nov. 9 78% Mar. 31 ies a skdeccsaeeanibaemsswadades ' ‘. , Ty oO bs ‘ by r @ 800 
es ee es ee 53 Dec. 1 41% Sep. 24 Oppenheim, Collins & Co. (sh.) (OPS.) AE . 15, 2: The 3} a ; aK + %& 200 97 
21% 164% 29 18 32% July 30 25% Jan. 10 Orpheum Circuit ($1) (OPX)...............6. 8 [ i5c  M - on ad — 1% 1,300 
96 8414 ORK 92 107. Sep. 28 Oe as Be . GI MNO BE ns co cnccncccnvccadccdea 6,580,000 rt. 25 ” cr 6 “s ik 1,400 
- se 92 63% 140% Aug. 21 87% Feb. 27 Otis Elevator ($50) (OT)...........s.e-eee0e 55 48.3 «6 gi50° Bas re ' LSS 
104% 98% 109% 96 112 July 21 101 Feb. 13 EE PT er Fs 500, et. 1% 3 $1.50 Q voce ? ae — 5% 2,800 128 
aan aaa — : Sem RENE. se = a t “ . 04 ; 1G3 
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Week's Range 
- - Yearly Price Ranges Amount -Last Dividend Mon Set., Wed.. 
1923, 1924 ~ 1925 Range. STOCKS Capital Date Per ’e Dec, 14. Dec. 19 Week's Week Dec. 2: 
High Low. Hign, low High Date Low Date (and ticker abbreviations) Stock Listed Paid Cent riod. First High. Low Last, Ch’ge Sales Close 
14% 7 11% thy Aug. 28 8 Mar. 18 Otis Steel ¢sh.) (OST) 414,668 : 12 2 12 % 41) 12% 
72% et 74% 4 Aug. 28 mo Mar. 18 Utis Stee: pf 8,830,600 July . oe 1% XS SS XS + & 14H i") 
Nov. 2 1914 Nov. 24 Outlet Company (OTU) (sh.) 100,000 ott 49k, 49, 2h TO 
% Dee. 17 aN Nov. 11 Outlet Company pf UAL Nov, 1% Q MW% 100% 100%, r 1 
52% i605, 47 304 69% Nov. 18 42% Mar. 17 Owens Bottle ($25) (OB) 16.527 475 Oct Tix Q 6s] 614 xti2Z% > 300) 33 
110 108 1li% 107% 1S Nov. 6 110% Apr, 24 Owens Bottle pf 8,170,500 Oct 1% Q 114% 114 114 + 1 aT 
21 % Ww 16 10% Dee. 9 20, Aug. 5 PACIFIC COAST (PX) 7,000,000 Nov. ! . 321 ae iW) 
40 25 62 43 73 Dec, 9 ti 13 Pacific Coast Ist pf 1,525,000 Aug 2% SA 
24 im W% 20% oo Dec. 10 7 Pacific Coast 2d pf 4,000,000 Nov, $1 “4 
4% 73 1 Sy 137% Nov 4 Pacific Gas & Electric (PCG) $7,359 00) Oret = Q 3% +000 129 
12% 2 10% 7 12% Oct. 21 Pacific Mail ($5) (PM) 1,499,970 Dec $1 . 
: ae Apr. 30 Pacific Mills (PFS) 40,000 000 De +o & 
52% 31% 45 6% Jan. 31 Pacific Ol) (#h.) (PY).. 3.500 ,000 July $1.50 SA Oy, + 5 170,404 64% 
o 67 oy 118 Sep. 15 Pacific Telephone & Telegraph (PAC) 53 000 000 Sep 1% Q 
O45 9I% SS 16 Pacific Telephone & Telegraph pf 000,000 et Is Q 103 1 
My 0% a% et) Packard Motor Car Company ($10) (PAW) Oct ve Q Le 2 231K 
. 4 Paige-Detroit Motor Car (sh.) (PDD) Oct she Q 27 % 804M 
93% ont 65 44 Pan-American Pet, & Tran. ($50) (PP) Oct $1.50 Q 7 + %& 720K) 
aa en lt Pan-American Western Pet., Class B (PPWRB) Oct Oe 15'4 + 1 4.4K 
36 4S, 41% 3 Pan-American, Class Bb ($50) (PPB) ‘ Oct $1.50 Q 76% t 72 94,300 
6% ts 1% ‘ Panhandle Prod, & Refining (sh.) (PDF) 4% 4 % = 70M) 
68 4245 29 6 Panhandle Prod. & Refining pf July 2. °23 2 $5, 5 1M 
5% o4 Tt Park & Tilford (sh.) (PKT) 255, 1,21") 27 
1% y 4 Parish-Bingham, stamped (sh.) (PRX) . . . 3 ly um) 
“1 Pathe Exchange, Inc., Class A (THA) (sh Dec. 24, '24 be] it 3% 1,300 ro 
14 Penick & Ford (sh,) (PFK) 4 oé ‘ 18% + & > 4m 18 
. 8 Penick & Ford pf 4,000,000 Oct 1 1% Q 
105% 101% 10: 13 Penney (J. ©.) pf. (JCP Pr.) 2,296,300 Sep. 30, 1% Q 
13% 27 18% Pennsylvania Coal & Coke ($50) (PVC) Nov. 10 $1 14% ! <t¥ 
47% 4% 4214 w Pennsylvania Railroad ($50) (PA) Aug. 31, ‘2 Tix Q as 37 + 1% 109,100 
6 I% Vy 9 i Aug. 12 Penn. Seaboard Steel (sh.) (PSX) *- 2% Real 4, GUM -* 
97% Sri 92% 16 112 Jan. 16 People’s Gas, Chicago (PO) Oct. 17, '25 2 Q 1INty 4 eld 
17 . o% 5 13% Apr. 30 Peoria & Eastern (PE) . . 21% + 1% shold 
47% $5 sh, 16 61% June Pere Marquette (PQ) Oct 1, 1 Q 83% + 2ty 100 83 
; : 60% July 1 Pere Marquette ctfs, of deposit Oct. 1, ! Q 
76% “ se 71 14 78 July 20 Pere Marquette prior pf Nov 2. Q Ney 4 he 
‘ 12 74% Nov Pere Marquette pf. ctts Nov. 2, ‘25 Q : 754 3 
70's 57% 77 60 ; ix Apr. it Pere Marquette pf Nov. 2, 25 Q 7 78 78h 7st * os 
st 4 RO% Oct. 19 Pere Marquette prior pf. etfs 7.000000 Aug. 1, "25 Q 87 NT 87 87 r¢4 (nt 
Udy 41 : 12% 8 | Mar. 18 Vhiladelphia Company ($50) (PH) 46,443,000 Oct, 31, ‘25 Q tH Pie ti iy l », 300 64% 
1% 41! iti 424 7 Jan ; Philadelphia Company 6% pf ($50) Nov, 2, °25 SA +8 +s ad + T ww 
6 Nov, 6 Philadelphia Company 5% pf. ($50) 1,442,400 Sep 1, "25 SA Bs 3s 
B4ly 9 May 6 Phila a Readir > Gon & at PRC) 1,400,000 43% aes) tlh 41% 10,600 41% 
; ‘ 35 9 8 July 11 Phila. & Reading Coal & Iron (sh,) ctfs 1,400,000 a a 43 43 42 $2 ¥ 2 ae . 
24% iit it 1 12% Mar. 19 Philip Morris & Co. ($10) (PPS) 2,760,000 July 2 Tk 20" 21 203 20 ‘ ale 19% 
a0 os) 4 2 ‘ Phillips-Jones (sh.) (PJ) . 85,000 Dec 1 $1 Q oo 
6 ah i? , Phillips-Jones pf 2, 100) Nov 2, °25 1% Q od a 2 
69%, Way 28 4 Phillips Petroleum (sh.) (P) 1,925.14 Oct 1, '25 at Q #4 H 15% 1% 62,30 44 
464, 27 2 19 ; 1” nix Hosiery ($5) (PXY) 875,000 sev $0 , pe 
100 89 4 24 14 Phoenix Fosiery pf 4,000 000 Dec, 1, ‘25 1% Q 6 96 96 I be 
15% 6, It iM y Pierce-Arrow Motor (sh.) (PZ) 328,74) May 1, "19 $1.25 . on 35 3: “4 ee - 
35%, 13% 4 18% Pierce-Arrow Motor pf : .. 10,000,000 21 2 91 88 M EOD 93% 
6 1% i ih Pierce Oil ($25) (POL) .. 29,622,925 ! 1% s oe 1h 
44% 16 6 ") Pierce Ol pf 15,000,000 2 22% 2044 t t nm *% 
a ms Pierce Petrolefm .(sh.) (PPX) 250.000 1% } 15, ‘ 6,904 41 
6i% C 5% 1% , Pittsburgh Coal of Pennsylvania (PC) 31,036,700 I *- + od 39" 120 aad 
100 O68 1) Dt? ) Pittsburgh Coal of Pennsylvania pf 35,000 000 1! Q ba ba a4 oad 
oe Pitts., Cincinnati, Chicago & St. L (PT) 68, 22,7 2 SA 
e129 *128 Pittsburgh, Fort Wayne & Chicago (FW) 86,8'2 1% Q 
1414 *128 Pittsburgh, Fort Wayn » pt 19,71 1% 142 . 
95 To Pittsburgh Steel pf. (PG Pr.) 10.500 000 1% Q we 
a6 Pittsburgh Term, Goal (PPT) 12,000,000 ° a Wee oun . 
Pittsburgh Term. Coal pf = 4 . 4.000.000 1 Q 87 100 87 
int m” Pittsbureh Utilities Corp. pf, ($10) (PTU) 1,487 300 ik SA 15! s Ow 15 
. Pittsburgh Utilities Corp. pf. ctfs., new... 5,149 890 fuk SA s 14%, i 2) 15 
Pittsburgh Utilities Corp. pf. ctfs. ($10).. 862,810 60c SA ! 1542 1! 154 ! — 15y 
53H Pittsburgh & West Virginia (PW) 30 .500.000 - " ‘ 120% 120% 111 116% 35% R00 116% 
wo Porto Rican American Tobacco Co. (PRT) 6,315,400 ; bi 
Postum Cereal (PS) . . ee bale 10s idee 2 15,200 111% 
#2! Pressed Steel Car Company (PSL) 12,500,000 $1 a titih, Ce 64% + 7% 16,040) . 
at Pressed Steel Car Company pf 12,500,000 1% 2 82 91 2 91 t 38% sh! 
7 Producers & Refiners ($50) (PFN) 11,467 .850 Si ° 14%, Io 133 t's aL 
m6 Producers & Refiners pf, ($50). . 2,845,350 87 4¢ : $2 32 be ie 3264 ‘As stn 
Public Service } Gas pf 15,000,000 1 Q ay 100k, RLY OR Ue PL 97) 
41% Public Service on, N. J. (sh.) (PUB) — 1.037, 867 J 2 81 SI 79% 79 2 12 Can 79% 
ow Public Service Corporation, N. J. 7% pf 25,814,000 *) 1s by 105 1% 1% 
o8 Public Service Corporation, N. J., 8% pf 21.531,200 2 
Public Service Electric Power pf. (PVW) 1 2 1 10: 100 103% 
116! Pullman Company (: sone 2 162 160% + 6% 49,700 = 168 
41% Punta Alegre Sugar ($50) (PQS) : S944 38% A 2 0m 39 
16\4 Pure Gil Company ($25) (PUY) 30g 28% % 60.200 29% 
N2% Pure Oil Company pf ‘ re . . 
RADIO CORP. OF AMERICA (sh.) (RA). 1,087,531 45% 2 1% 28,200 435% 
tadio Corporation of rica pf. (850) 7.6°9 200 46 + Tt 
i0 2 Railroad Securities I stk. ctfs, (RSY) 8,000,000 71% 71% + 3 4st 
123 + De Railway Steel ing Company (RY) 13,500,000 169% 168 + 1 4,60" 
121% 110% Railway Steel Spring Company p! 
4a vl, Rand Mines (sh.) (RDM) 
17% n% Ray Consolidated Copper ($10) (RC) 2 PALL 
MIK USL Reading ($50) (R) > Varied » 70,000 000 ™ 48 00 
a “4 Reading Ist pf. ($50) 28,000,000 . 1 
wily ao Reading 2d pf. (850) + 1 4H) 
ae Reid Ice Cream Corporation (sh.) (RS) 1%, 7M 
ie i Reid Ice Cream p xen . 
Ishy 4 Remington Typewriter (RR) 10,000 .000 ; Onn 10 
14 80 Remington Typewriter Ist pf 4,000 .000 
nw a0 temington Typewriter 2d pf 6,000,000 ‘4 iM) 108 
“™ Rs Remington Typewriter Ist pf., Series S... 1,217,000 
*hiz * tos Rensselaer & Saratoga (RNS) .. 16,000,000 
1% 8 Replogle Steel (sh.) (RST) ‘ TH), OOO ¥ en 13% 
664, Wks Republic Iron & Steel Company (RBC) 30,000 000 ly 16 64M WK 
Ww R4y Republic Iron & Steel Company pf 25,000 000 + 35 2 95 
29%, 4 Reynolds Spring (sh.) (RSA) 387 958 1 > un cA 
116 16 Reynolds Tobacco Company ( >) (RIK) 
73% 47 Reynolds Tobacco Company, Class B ($25) 16), 210 4 
19% Ww Robert Reis & Co. (sh.) (RIS) 4 Zin wv 
x2 “7 Robert Reis & Co. Ist pf an 
M4 Nt} Rossia Insurance Company ($25) (ROS) 9% (MM 91 
1M ily Royal Dutch, New York (sh.) (RD) 1} oan 4h 
ae yon Rutland pf. (RV Pr) - . al! 
23% 17 ST. JOSEPH LEAD ($10) (JO) 19,377,670 +$1.00 Q 1k >, 204 15% 
1] 1% St. Louis-San Francisco (F'N) 4) 068, 100 1% Q + 1% Ai 4K UR 
27 16% St. Louis-San Francisco pf 7.000.000 1! Q 4 7A 2) 
26% 25% St. Louis Southwestern (SS) z 4,108 65 
63% 4K St. Louis Southwestern pf Wy, Q : 1 R06 
Iu 18k Savage Arms (SA) 1% + 6% 7.500 ROY, 
116% RR Schulte Retail Stores (sh.) (SHO) §$2 Q 2% 11,200 133% 
115 112 Schuite Retail Stores pf .. 8.600.000 2 Q 1% 100 
7% 4% Seaboard Air Line (SB) 919,400 by _ 39.200 WY 
15% 84 Seaboard Air Line pf 23,894 100 1 ‘ + 7H 48, 
7 Seagrave Corporation (sh.) (SVE) 103,871 20 Q 2 600 14 
Xx 95% Sears, Roebuck & Co. (SK) 105,000,000 $1.50 Q 7.200 OROY, 
a Seneca Copper (sh.) (SEN) 289 285 d, 6 i 9% 
~ . Shattuck (F .G.) «sh.) (FHK) 300 080 Oe Q 2% OK) 69 
15% *, Shattuck-Arizona Copper ($10) (SZA) 3,500,000 25e ‘ 
41% % Shell frans, & Trading (sh.) (SH) 101,797 $1.21 ° - 9 1,000 
19% 12 Shell Union Oi) (sh.) (SUX) 10,000 .000 ie «=—Q : “8° 10M 
95 891, Shell Union Of] pf oe ore 20,000,000 1% Q 00 
oe oe Sherwin-Williams ist pf. (Sww) 15,000_.000 1% Q 3 
es Shubert Theatre (SHU) (sh.) > 700 
16 6% Simms Petroleum ($10) (SV) . a SA + %& 41,100 
344, 2 Simmons Company (sh.) (SBD).. Tk Q - 41% 40M 
101% ou Simmons Company pf geecee 1% Q 
394 16 Sinclair Consolidated Oil (sh.) (SC) 4,484 478 Te ne 1 19,700 21% 
99's BOY Sinclair Consolidated Oil pf 18.190,200 Q 2 7) 
35 12 Skelly Oi) ($25) (SYE) 20,966,590 we 86 ir 9.700 20% 
634 39% Sloss-Sheffield Steel & Iron (SLS) 10,000 000 I% Q ~ >i) 134% 
90 68 Sloss-Sheffield Steel & Iron pf 6,700,000 1% Q , ‘otis a 
70 IB South Porto Rico Sugar (PSU) 11,205,600 1% Q 1 9 R00 99% 
100% 92% South Porto Rico Sugar pf 5,000 000 2 Q 4 ’ +1) a 
i, 84, Southern Pacific (SX) 580 900 1% Q 83 100 100% 
39% 24% Southern Railway (SZ) 120,000 000 1% Q | 12'300 «119% 
10% 63 Southern Railway pf ‘ 60,000,000 1% Q bs 1400 sia 
105 100% Spalding (A. G.) & Bros. Ist pf. (SDG) 4.757.000 1% Q 
aH Spear & Co. (sh.) (SST) ee > eieeeeae ° . . - = 20 
“ Spear & Co. pf ‘ eorcccceccecece 4,500,000 1% Q 11 800 oy 
27% 11% Sep. 23 15% Feb. 17 Spicer Manufacturing (sh.) (SSY) 313.750 be 4 a = OM) OBIE 
97% July 92 Apr. 1! Spicer Manufacturing pf i? 3,000,000 2 Q bg "500 a 
Ag Oct. 16 40% Jan 2 Standard Gas & Electric (sh.) (SG) 760.381 7h Q a 7 100 56% 
Ss Nov. 9 Mi Mar. 27 Standard Gas & Electric pf. ($50) 16.500 000 $1 Q 5 "ay beth 
0% Holy 73% 39% 82% Dec, 18 62 May 19 Standard Milling (SM) : 12.492 500 s 1% Q ri 10.700 B6% 
z 81 5 71% 86% June 12 81 Jan. 20 Standard Milling pf 6, 488.000 31, % Q Ley 100 “ 





December Issue 


Monthly Economic & Financial Review 
Copy mailed on request. 


HARVEY 


120 BROADWAY 


FISK 


MEMBERS N. Y 


Branch Office: 255 West 


SONS 


STOCK EXCHANGE 


NEW YORK 


57th Street 








— 
anal 


a 


-_ 












Friday, December 25, 1925 THE ANNALIST | 817 







































































































































































































2 | 
Stock — Transactions—Ne W Yor k Stock Exchan ge Continued 
a Yearly Price Ranges. — ——__—., Amount o——Last Dividend M Sa Ww 
1923. 1924. ———~——1925 Range.————_ STOCKS Capital > { 19 Week s Week's D c. 2 
} High, Low. High. ae High. Date. Low. Date. (and ticker abbreviations) as __ Steck Listed. Firs Last. Ch’ ge. Sales Close 
! % 1 5} 674% Feb. 2 51% Aug. 13 “Standard Oil of California ($2: 7D)... - 236, 225 7% + 2% 45,700 3 
J se oh 3 47% Feb. 3 38% Mar. 30 Standard Oil of New Jersey ($25) (J). , t 4:55, >, lll 
} 118% sien 119% 115% 119 Feb. 24 July 7 Standard Oil of New Jersey pf.........-+.+-+- iM % 2,00 1iay 
Ty 13% 16 Jan. 16 Aug. 31 Standard Plate Glass (sh.) isGL Dremu ace 6% \, 114M Gs 
90 80 70 Apr. 25 - Aug. 6 Standard Plate Glass pf.........cccccccseoes 392, kk 
; 675% 6% 55% Dec, 14 Mar.25 Sterling Products (sh.) (SU)..............-++ 625,000 vn 1” “ag “12d 80 
4 124% 100% 48% Dec. 18 Mar. 18 Stewart-Warner Speedometer (sh.) (STX)... 600,000 } + 1h 126,200 " 
j 9414 84% D4e Oct. 27 Mar. 18 Stromoerg Carburetor (sh.) (STB).........-. 80,000 ’ \y 1.20 
t 4614 30% Nov. 2 Jan. 28 Studebaker Company (sh.) (STU)........ .-. 1,875,000 1m {2 208 G! 
4 117 15° 110 Sep. 29 Mar.13 Studebaker Company pf...........2...++e000: 8,235,000 + 
f 15 12 Mar. 6 Oct. 15 Submarine Boat (sh.) (SUB)........... sok, La h 5) 
} : aa ‘ Nov. 14 . 7 Sun Oil (sh,) (SUN).... 4 u 9,190 40%, 
' “6% "5 814 2% Feb. 9 Dec. 7 Superior Oil (sh.) (SC) 36. va 15 ROM ? 
{ 3 2315 35 23 Jan. 10 May 1 Superior Steel (SSU)........ 10,000,000 4 4% 2M 
U a 12 12 Oct. 26 5% Mar. 19 Sweets Company of America ($50) (SWA)... 5,000.000 1 
*f: ‘ : i Sep. 18 10% Jan. 15 Symington certificates (sh.) (SYZ)........-. 300,000 ‘ 13% % 2 nt 1 
if : Sep. 18 19% Dec. 18 Symington, Class A (sh.)............cssceeee 200,000 li i“ 12K ‘ 
ie oe 14% 6% Nov. 7 11 Aug. 14. TELAUTOGRAPH CORP. temp. ctfs, (TZ).. Ly 000 ie 
{ 12% 8 9% 5y% Dex 7 7 Apr. 1 Tennessee Copper & € ie al (sh.) (TCC).... 590 4 M4 1% 
: { 52% 345 45% 37% June 12 42% Jan. 5 Texas Company (§25) (TX).........--seeeees 164, Any 000 4 + & 12%, 
i | 53% 110 57% Nov. 7 97% Feb. 17 Texas Gulf Sulphur ($10) (TG): ieee 6,350, 000 a 1 ih 
t 2915 14 48% 9 Mar. 13 435% Jan. 27 Texas & Pacific (T)..........- 4 ‘ 9 yt 
" 2 Bir 1% _ Feb. 6 10% Aug. 27 Texas & Pacific Coal & Oil ($10) (TXX)..... x. ‘ 15% 
b 324 974 #324 *260 Dec. 18 *255 Apr. 9 Texas & Pacific Land Trust (TLT)......... 40 645 
x ’ on Oct, 14 32% Sep. 29 Te DOR CEE) FAR) ccccccccccoccccesocesees 33 
19% 8% 18% 8% Sep. 9 7% Apr. 6 Thigh Avemse CTA) oo occccccccccccccccvsccece 4 4 + % 
‘ Ms Dec 1 30% Aug. 17 Tide Water Oil (sh.) (TV) POET eC COP ET ee 4 1 24 
2 oe Oct. 19 99% Dec. 16 Tide Water Oil 5% pf..........-.--ceeeeeee ee BE Y 19% ort) 
45 S414 41 31% Oct, 30 37% Mar.18 Timken Roller Bearing (th) CIEE 2605520 i 1% 44s 
78% 46% 73 a3 Nov. 20 70 Jan. 2 Tobacco Products (TB) 4 s, » 963 
92% 76% 93% 83% Nov. 27 93% Jan. 2 Tobacco Products, C lees FOES AP ‘ + 10R14 
14% 1% 6% 3% May 9 3% Sep. 23 Transcontinental Oil (sh.) (TC RES eee $ 44, 
40 b 35% 25% Jan. 10 24% Sep. 25 Transue & Williams (sh.) (TU).......... ecce t 1 
ii% 5 66 39% 74 Dec. 30 Fs Jan, 22 Twin City Rapid Transit aa 5 aaa ieee naa 2 000,000 : + 1% 2s 
100 90 93% 90 101 Dec. 8 94% Jan. 21 Twin City Rapid Transit pf........-......-- 3,000,000 
} 2 2% 36% 654% Nov. 2 38% Mar.26. UNDERWOOD TYPEW RITER r 25) RN). - 10. 000,000 75e = Q % % 51 
i 120 120 118% 115 121% Oct. 22 115 Mar. 25 Underwood Typewriter pf.. . 3,500,000 1% 9 9 
71% Et) 645% 33's 86 Oct, 23 36 Apr. 1 Union Bag & Paper (BP).........-++ssee+sees 1: 5000, 000 1% 21 44 68% 
= 39 35 43% Feb. 5 33 Oct. 19 Union Oil of California ($25) (UCI.)...... : 2 40/480,800 4c = Q 365 + ¥ 3614, 
i 244% 124% 151% 126% 153% Jan. 10 133% Apr.24 Union Pacific (U)..........-..seeeseeeree . .222,291,600 2 Q $k 48% ly 149% 
76% 70% 76ls 70 77% July 31 73% Apr. 22 ON EEO EEO CCE 99,543 500 2 SA 7 
9% 81 132% 94 134 June 19 96% Dec. 15 ES Ee ey 3 5 ee 18,282,300 1\4 Q + 2% 97 
114 196 116% 106% 117% May 6 113% June 17 Union Tank Car pf.. epacescesoeses eeeeee 12,000,000 1% ( 
39% 2 37 20 36% Mar. 4 24 May 15 United Alloy Steel (sh.) (ALY).............. 905 000 Ti ) ly 28) 
os aa 64% 2% 115% Nov. 9 60% Jan. 6 United Cigar Stores ($25) (UC)............. 35,404,700 TT1% Q 2% 91 
if 119 108% 119 113 133% Dec. 9 1146 June23 United Cigar Stores pf......... evcccocesccece 4,527,000 1% Q 
85% 74% 121% 71 162% Oct. 31 110% Feb. 4 United Drug (DDG)......ccccccccccccccceces 37,491,000 1M ( 2 0 p21 
48% 46% 53 46% i6lg Nov. 20 52 Jan. 16 United Drug Ist pf. ($50)............... +... 31,880,750 87'4c Q Wy 400 55% 
30% 38% 43 24 20 Mar. 14 9 Dec, 16 See ROOEWORE CEEPE). cccccccececsdcosecess 13,918, 300 1% ! +2 1,000 
t 92 8G 85 67 Aug. 12 60 Sep 1 i i Cl <cc agenda Kaewmmaeesen enas 4,500 000 1% Q 
\y a 152% 224% 182 246 Sep. 30 204% Mar. 30 United Fruit Company (UF)......... . « 100,000,000 1's ( . +10 400 “0 
j 21% 1% 41 7 33% May 18 18 Aug. 31 United Railways Investment Co, (UW). - 20,400,500 . 2 40 
‘ 26 64% 2644 83% Dec. 14 48% Mar. 23 United Railways Investment Company pf.. . 15,000,000 ‘ ; a » - Sie 1 ROK 
i $y 14 25% 16 33 Dec, 18 18% Apr. 11 United Paperboard (PB)................ . 12,000,000 ’ 50c 2% + 1% 3 DOK 
| 69% 20 169% 4 250 Feb. 11 131% Apr. 22 United States Cast Iron Pipe & Foundry (¢ J) 12,000,000 wees sete 1994 BK 8,3 0% 
, 87 64 104% 81% 113 Aug. 21 § July ia United States Cast Iron Pipe & Foundry pf.. 12,000, _ Dec, 15, "25 1% ( ” 1 1,100 101 
iy 42 21% 634% Dec. 11 30% Feb. 17 United States Distributing (sh.) (UM).....- 6,5 cove 4% 6% ie 4% 
168 98 0 =©=6 Dee. 11 130, Mar. § United States Distributing pf........ anaes July 1, 3} SA 
{ 3% 6% 4 4% Mar. 2 3% July 20 United States Express (UX).......... paces 19;000;000 Mar. 28, *$5, Si i 104 
‘ 35 13% 24% 16% 4914 Oct. 17 23 Jan. 3 United States Hoffman Mach. (sh.) (HMY).. 193,883 Dec, 1, 7 Q 44 4 4,410) 4 
73% 40 87% 61% 98 Oct. 24 70% Dec. 7 United Siates Industrial Alcohol (UD)...... 24,000,000 Sep. 15, 1 ; 1% 17,100 73% 
101 95% 106% 98 115 June 22 102 Dec. 8 United States Industrial Alcohol pf. .. 6,000,000 Oct. 15, 13 4 2 30M 
106 8814 143% 18444 Nov. 2 114% Mar. 30 United States Realty & Improvement “(UZ)... 26.643/200 Dec. 15, 2 ) 68 — 6% 169% 
30% 42% 22% 97% Nov. 13 33% Mar. 30 United States Rubber Company (RU)....... 80,997,000 30, 2 8 BIS + 3% 81% 
105 76% 95% 6642 108% Nov. 14 92% Mar. 30 United States Rubber Company Ist pf...... 69, = 000 i, 2 Q oR, 1 106%, 
43% 18 41% 18% 48% Dec. 18 30. Feb. 17 United States Smelting, Ref. & M. ($50) (UV) i7 750 ise |OQ ‘7 ji 2 147% 
16% 37% 49% Dee. 12 44 Apr. 16 United States Smelting, Ref. & M. pf. ($50). 24°317.2 5 B74 Q $9 491, 
854 121 94% 139144 Nov 7 112% Mar. 30 United States Steel Corporation (X)........! 508,495, 200 1% i 1% 135 
123% 116% 123 118% 126% Jan. 26 122% May 7 United States Steel Corporation pf.......... 360,314. 100 1% Q \ 126 
60 Bits 5B, ~Nov. 27 51% Mar. 24 United States Tobacco (sh.) (UB).......... 381,542 Ti ( a 
! 112 105% 110% 105% 114 Sep 2 105% Apr. 21 United States Tobacco pf.. senssecesoe. an 520, 000 1% ( 
131% Oct. 29 94% Dec. 12 Universal Pictures Ist pf. (UVP eS 3,000,000 2 Q } 1 
a5 ° 48 13 50% Feb. 11 26% Apr. 27 Universal Pipe & Radiator (sh.) (UVX). ° 186,378 iieesee " 1% 17,40" 28 
7 474% 94 Feb, 11 65 July 10 Universal Pipe & Radiator pf..............e. 6,730,700 Nov. 2, ” 1% Q . 4% 4¥ 2 (4M 97 
76% aL 88% 6A 111 Nov. 19 S$2 Mar. 19 eS Oe aaa ae 4 Sep. 30, *2: 1 Q 8 100 
A] gs ae os es 38 Aug. 6 30 Aug. 27 Utilities Power & L ight. Class A (sh.) (ULA) 183,219 Oct. 1. ‘23 Wk re % 8,100 5% 
ere 24% 33% 19% 34% July 9 25% May 4 VANADIUM CORPORATION (sh.) (VA)..... 373,334 Nov. 16, ‘25 7 x 1% > BOK t1% 
64 27 33% 15% Nov. 7 15% Aug. 20 RO SE PE.) errr eee 80,000 iS ee 
98 7 80 Nov. 16 Go Apr. 1 PO DOD Ql Grarssascevccsosawnns 3,887°500 Dec. 1, Ri 
' pi oul es . Dec. 35 9 Noy, 11 Vicksburg, Shreveport & Pacific (VKS)..... 2,846,400 Oct. ‘. 91  % 2M) 
- Aug. 4 89 Nov. 24 Vicksburg, Shreveport & Pacific pf....... -- 2,133,200 Oct. . SA 89 
i 7 6 10% % July 9 1% Sep. 30 Virginia-Carolina Chemical (sh.) (VC)....... 108,014 Feb. 1, 21 4 \ 200 
‘ a 1% July 20 % Dec. 7 Virginia-Carolina Chemical ctfs. of deposit. . Re ‘ 1 K 600 1% 
i Bn 17 34% 2% July 8 8% Jan. 5 Virginia-Carolina Chemical pf............... 3,146,900 Apr. 15, ‘21 2 9 &, 200 
‘ 6 4 Nov. 12 4 Mar. 25 Virginia-Carolina Chemical pf. ctfs. (sh.)... 18,421,500 = ......... > i) 1% 900 
i < 1% 1% Nov. 16 % Mar. 4 Virginia-Caro. Chemical, Class B ctfs. (sh.).. 44,481 ee Pee ; 1% 1% 200 
17 3% q % July 9 % Aug. 28 Virginia-Carolina Chemical, Class B (sh.).. 25,480 ae! GBs ea 1% 
, ri bys Dec. 3 18% Dec x Virginia-Carolina Chemical, new, when issued. ........ = «+>; ‘ 19% Ly 2,200 
| e ai ae Dec. 17 2 Virginia-Carolina Chemical 7% pf., w. i...... ry eee eaiod » \ 94% LA 1,900 94%, 
} im o. ee Dec. 3 Virginia-Carolina Chemical 6% pf., w. i...... © ...++5.. oeececes 19% + % $,800 5B, 
68 As 35 Dec. 7 Virginia Iron, Coal & Coke (VK)........... 10,000,000 1% ' 43 8 30 
ar 80 71 Jan. 12 Virginia Iron, Coal & Coke pf............... 5,000,000 2% SA 77 
40 20% 72% 36 Nov. 4 64% Jan. 14 Virginia Railway & Power (VY)...... ..+- 11,950,300 3 SA eb + 1 199 
x : 89 80 May 19 97 May 19 Virginia Railway & Power pf..............+. 8,978,300 1% Q 97 
4 12 15% 4% Dec. 14 7% Jan. 13 We WE LD BD b00.6ccccwessccsessne 300,000 $c ‘ 26% + 2% 19,700 27y, 
’ 10 a 9% 7 Dec. 15 6 Aug. 19 eT Ss Eee 2,000,000 Perr : 114 + 1% 100 
72% 64 7} Dec. 17 80 Apr. 1 Vulcan Ee ere coccee 1.800,000 Oct. 20, °25 1% Q 103 +3 200 
12 7% 24% 10% Aug. 26 19% Mar. 30 WABASH (WA) PTT ee oP er eee eee ae 66 459 500 a 5 4 + 1% R200 44 
a 23% O% 3 Dec. 17 55% Jan. 20 Wabash pf. A RL ne Om eee “t Nov. 24, ‘25 iD re + 1 46.700 727 
23% 16% 424 22% Aug. 22 38% Jan. 21 I ss io aa ed aa di daa pralaiesiaust ebahnwied 2OS7,Q00 ss cesees i 6 8 
4) 14% 20 14 Jan. 3 14% Aug. 1 Waldorf System (sh. EE a eee 441,610 Oct 1, °2° 31\%c Q x18% + 1% 17,200 17% 
on an ; Dec. 16 22% Dec. 11 Walworth Company (WAL) (sh.)........... 199,491 Dec. 15, "2 4.04 ) : 23'2 + 4 7.000 23 
da - Dec, 10 116 Apr. 30 Ward Baking, Class A (sh.) (WD)......... 86,091 eenneeene ; , 195 3 | 
as © Oct. 3 37% Mar. 30 Ward Baking, Class B (ah.).....cccccccees 300,000 cian ‘ oS, R1 3% 36,900 R1% 
os ; Dec. 9 94% Feb. 11 po ee A rere rere 31,840,400 4 ; 1% Q 112 
nee ’ Oct. 16 17% Dee. 17 Warner Bros. Pic., Cl. A ($19) (sh.) (WBP) 1,999,800 27 ee QQ 17% 1 > 24 
4 a ‘ July 6 43 June 24 Warren Brothers (sh.) (WXA)............ 109,080 $1 Q K47% + 1¥, 4.10 
. ae P June it 43 June 11 Warren Brothers ist pf. ($30) Re Sea 2,000,000 ris Q 4 
° ae 110 105 Dec. 1 110 Nov. 6 Washburn-Crosby pf. (WCY)............. .. 6,860,009 1% Q 110 % 2 0) 
2. ‘ “ : Dec. 18 S| Mar. 16 Weber & Heilbroner (sh.) (WBC)............ 76,674 $1 ( WK +- 4% 10.7% 1003 
: a 1214 5 May 22 3% June 25 Wells Fargo Express ($1) (WF)............ 240,000 : 4% 1 200) 
5254 381; 127 47% May 21 97 Sep. 5 West Penn Company (sh.) (WEN).... - $1 Q 124 3 1,4" 122 
oe os Dec. 12 107 Oct. 30 West Penn Company (sh.) ctfs........... $1 Q 20 4% 600 121 
pte pas Oct. 28 96 Nov. 13 West Penn Company pf. ctfs..... 1% Q 97 
9% S4 9 sT% July 22 94 Apr. 3 West Penn Company 7% pf............. 1% Q 7 % 14 
s 103% July 2 104 Jan. 27 West Penn Power pf. (WPP)......... 1% ) OR, va 100 
5 164 8% Aug. 25 11 Mar. 24 Western Marviand (WM) ae i ‘Tita Rss 16% + & 26 ROK 
26% 14 26% 15% Jan. 9 16 Mar, 27 Wremterm Biareiend BE Of... cccscccevcescsecves 9,980 ,00 seeeeeeee . ‘ 24% uw 9, 1% o 
ee . Dec. 16 19% July 31 Western Pacific Railway (WR)........ .. +» 60,000,000 oeccvece ‘ ‘ 8H, + 2Y °7 700 a 
. a Dec. 7 72 July 27 Western Pacific Railway pf................. 40,000,000 Oct. 20, '25 1% Q 80% in 3" 400 R0 
119% 101% 118% 105 Sep. 18 1164 Jan. 2 Western Union Telegraph (W).............. 99,817,100 Oct. 15, 1% Q 153% x% 8.400 1351 
= rt] 111 Aug. 17 97 Apr. 9 Westinghouse Air Brake ($50) (WKM)..... 39,423. $1.50 Q 124 aw Bie > R00 124% 
67% 52% 71% ve Jan. 12 66% Mar. 28 Westinghouse E. & M. ($50) (WX)....... a " $1 Q 74% 1% 12. 800) 74% 
78 70 2 72 Nov. 5 79% Mar. 30 Westinghouse E. & M. Ist pf. ($50)......... $1 Q 87 P 4 , 
° ee Aug. 17 9% Apr. 1 Weston Elec. Instr. (sh.) (WZ)............. 18 1 j 
oe Dec. 10 19% Mar. 31 Weston Elec, Instr., Class A (sh,.).......... Tk x27 % 
10% 6 17% 7% Dec. 15 10% Mar. 31 Wheeling & Lake Erie (WL).......... Sessee a % 20, “ 
j 19 10 32% 14% Dec. 1 22 Apr. 2 Wheeling & Lake Erie pf...............s000. ‘ Fy 9 1% 
30% 20 29% 23% Feb. 3 25% Aug.28 White Eagle Oil (sh.) (EGO)............-- Soe BL 2 28 % 
60% 5 72% We Aug. 18 £7% Mar.30 Whtite Motors (WHI). .........cs-cssserecsees $1 ? ‘ KNIT 21 
ae ° oe ee Aug. 7 33% Dec. 1 White Rock Min. Springs ctfs,. (sh.) (WBR).. Mh Q 8 7% 1% 
_ xan ae tie a May 15 2 Dec. 3 Wickwire-Spencer Steel tr. ctfs. (sh.) (WIK). 2 1% +L 
1\% 5 14% 6% Nov. 4 9% Jan. 26 Willys-Overland ($5) (OV)..........eeeeeeees 25e 25% 1% 
82 42% at 61% Dec. 7 72’4 Jan. 23 Willys-Overland pf.. Oocccesescrcecosoccee 1% ( 120% + & 
} nd 17 17 Mar. 7 li Sep. 9 Wilson & Co. pf, certiticuies............... R 5 18% 1s 
nas “i Sep. 16 4 p. 8 Wilson & Co. certificates (sh.).....c¢.....- ae 4% Ke 
y 2% 19 28 4% 13% Mar. 7 : . 19 Wilson & Co, (sh,.) | ne 2 eae 1% 5 % 
f 63 72% 11 Mar. 7 Le SO BE OD occa cd cases sac ann ones 1% 20 1% 
'. 126% 72% 220 Oct, 29 . 28 Woolworth (F. W.) Gomoany ($25) (Z)... The 2061 + 7% 
4044 19% 81 23% 79% Jan. 2 . 12 Worthington Pump (WB) 1 44% 44 + %& 
% 5 891, 68 88 Jan. 9 7 Worthington Pump pf., 1% 79% 
71% . 75% 58% 76% Feb. 11 Aug. 19 Worthington Pump pf., 11% Q 64 2 400 6 
13% 8% 23% 9% 32% July 1 Mar. 30 Wright Aeronautic (sh.) : 2h« Q s 27% x RIK 
40% 37% 46% 35 57% Oct. 27 15% Mar. 30 Wrigley (Wm.) Jr. (sh.) (WWY). 20 M " x54% 1 2) 51% 
: a ‘a 704% July 29 62 Sep. 23 YALE & TOWNE MFG. CO. (sh.) = S) (YA) 5 $1 ( 7 
ie on 85% 32 48% Oct. 1 22% Oct, 14 Yellow Truck & Coach ($10) (YC ° ee “ 9 ‘ x27K% ay 7 HM) ory, 
? ae e a 100 Oct. 2 90 Oct. 14 Yellow Truck & Coach pf.................... 5,000,000... . ; 43 { 94% + ¥% ms 0C«e 
80 62 72 59% 92% Nov. 7 63 May 27 _ Youngstown Sheet & Tube (sh.) (YB). Aseséas 987,606 Sep. 30, '25 $1 88 BI, x86 4s 7,100 RG 































' = = . ; ‘ 
| RIGHTS 
{ Net Wed.’s Net Wed.'s 
High. Date. Low. Date. First. High. Low. Last. Ch’ ge. Sales. Close. High. Date. Low. Date. Firs w. Last. Ch'ge Sales. Close 
9% Nov. 9 6% Dec. 18 Brooklyn Union Gas... 7 7% 6% 6% - \& 11,900 6% 244% Jan. 9 16% Aug. 19 Bentins at &% 18& ~ t 900 19. 
% Nov. 19 1-64 Nov. 25 Du Pont debenture..... .. e. re 1-64 a sedis oe 4 Nov. 20 . Nov. 18 Reid Ice Cream 3% ; : 
as Nov. 28 15. Nov. 16 Founfetion Foreign.... 34 35% 33% 334% — iy 29,700 31% 2% Dec, 18 Dec, 10 Tobacco Products he 2% st 76,200 21 
3% Oct. 30 3 Oct. 22 Howe Sound .......... 3% 3% 3%. 83% + 1,200 aa 18% Dec. 2 158 Dec. 17 United Cigar St g , 15% — 1% 7,200 453% 
1% Nov. 16 %R Nov. 24 Phillips Petroleum .... % 1% ty 1% ae 22,600 1% Dec. 4 % Dec. 5 Universal Pipe & Rad YK, % \% 22800 es 
High and low prices are based on sales of 100-share iots, except in special instances, where an asterisk (*) indicates that the price given is for less than that a uding the amount of New York Cen- 
tral Railroad stock listed. fPartly extra. Payable in stock, {Payable in preferred stock. xEx dividend. xxPays 8% annually. **Liquidating dividend tock §$Plus 1% quarterly in stock 
Plus 14% quarterly in. stock, aPayable 2%% quarteriy in common stock, oe 
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ITALIAN REACTION TO THE DEBT SETTLEMENT 


Continued from Page 799 


bility. Those receiving the largest pen- 
sions should, therefore, begin to prepare 
for death rather than to celebrate the 
receipt of a larger cheque! 

We should, however, rejoice that the 
United States has recognized all the evils 
which have come upon us from the war 
and which have not been compensated 
by the fruits of victory. We should also 
rejoice that the present Government of 
Italy has recognized the facts of the case 
and has not shirked the question as was 
done by preceding Governments. 

A calmer valuation of the present ef- 
fective conditions and a summing up of 
the reusons making it necessary to honor 
our new obligations out of our ordinary 
budget would, I believe, dampen these 
manifestations of pleasure and bring 
about a more sensible attitude toward 
the concessions granted. 

American Sympathy With Italy 

There is no doubt at all that the Amer- 
ican public has a very great sympathy 
for the Italian nation. The welcome 
given the Italian commission at Wash- 
ington; the quick solution of the grave 
questions arising over the settlement, 
which President Coolidge himself de- 


clared were “satisfactory to both coun- 
tries”; the President’s letter to the Ital- 
ian commission on the occasion of the 
dinner given them by the Italian Amer- 
ican Society prior to their leaving the 
United States, all go to form tangible 
proof of sympathy. 

The notice that the Italian loan of one 
hundred million dollars was oversub- 
scribed four times within two hours also 
shows the sympathy and faith with 
which Italy is greeted across the seas. 
The credit for this success must be at- 
tributed to the “Duke of Fascismo,” 
Mussolini, who alone has known how to 
bring the country to complete order and 
to gain the assistance of the entire na- 
tion. Only the faith of the people in 
their leader would cause them to sacri- 
fice themselves willingly in order to re- 
store order and balance their budget or 
to work and produce as they are now do- 
ing without strife between capital and 
labor. 

The complete absence of any attempt 
at reprisals by the Fascisti after the at- 
tempted assassination of Mussolini should 
have created a very good impression 
abroad as to the discipline of the people 
and their absolute obedience to the 
“Duke,” trusting him to concentrate all 


his immense force on the reconstruction 
of the country exhausted by war and dis- 
organized by the period of Bolshevism. 
The people themselves have now realized 
the necessity for and the benefits of dis- 
ciplined labor, and the resulting eleva- 
tion in living standards is visible on al! 
sides, even to the casual tourist. 

A good impression must also have been 
made by the voluntary subscriptions 
from the people of Italy toward the 
liquidation of the first debt payments. 
This demonstrates that the agreement 
made by Count Volpi was made with the 
consent and on behalf of the entire na- 
tion, and proves that the people them- 
selves realize the impossibility of bur- 
dening the State budget with any addi- 
tional payments at this time when it has 
just been successfully balanced after 
enormous effort and sacrifice. 

Better still as a confirmation of this 
sympathy are the notices which are 
reaching us almost daily of new commer- 
cial loans made and new business com- 
binations and agreements reached be- 
tween American and Italian interests. 


Trade Balance Improving 
The figures for imports and exports 
for the month of October, 1925, when 
compared with those for October of last 


year demonstrate the development re- 

sulting from one year of uninterrupted 

labor: 

Exports. 
Lit. 


Imports. 
Lit. 
Oct., 1924... .1,458,200,000 1,346,800,000 
Oct., 1925... .1,856,400,000 1,799,600,000 
In a later article we shall analyze the 
Italian State budget, considering it as 
stabilized in November, 1925, in relation 
to the annual payments established for 
the extinction of the war debts to Eng- 
land and the United States. The Eng- 
lish debt is practically equal to the 
American debt, and will probably be set- 
tled on about the same terms. We shall 
try to see how the Minister of Finance 
will be able to solve the problems of 
these new payments, and from what ac- 
counts the money can be drawn to meet 
them. Another interesting study will be 
the possible consequences resulting from 
a demand for foreign money in Italy and 
the exportation of lire abroad to meet 
these payments, in view of the fact that 
the Italian commercial budget has a large 
deficit not covered by invisible assets 
contributed by emigrants’ remittances, 
tourists’ money, &c., since these contri- 
butions are much reduced in actual value, 
although increased in amount. 
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RAILROADS Pe Pay- Hadrs. of Pe- Pay- Hdrs. of Pe- Pay Books 

ae he Poy are “ Company Rate. riod able Record Company. Rate. riod able. Record. Compaty tate. riod. able Record, 

Company wate. TO oa seecere. Mutua! 3 Q Jar 2 Dec. 24 D Cr 2 ( ec. 31 Dec. 2 Ry an 2 "e 5 Fe 5 
oom, Soe. © Teanee..- 7 oo 2 2 = & Do 5 Ex. Jan. 2 Dec. 24 | Dome Mines. Lid. Soe Jan. 20 Dee. 31 — on 29 ‘1% @ Feb. 1 Jan. 2t 

. o fi Ms Transit. ..$3 siete. io > Ie - = State 4 Q Jan. 2 Dec. 18 | Kisenstadt Mfg. pf 1% Q Jan. 2 Dec. 23 Penna. Salt 2% Q Jan. 15 Dec. 31 
—~y - san rene $1 0» Q i. 1 aa > Do (in stock) 2 Jan. 2 Dec. 18 Elec. Cont. & Mfg.. $1.25 Q Jan. 2 Dec. 19 Phi}. Insulated Wire $2 S Feb. 1 Jan. 15 

Do Yr $1.50 Q Apr. 15 Apr 1 rRUST COMPANIES aw a Nf Bide “ais si, ¢ — ; —_ Po te.) & 2 P ; 1% Q Jan 2 Dec. 23 
Caro., Clinchfield & Ohio.75e Q Jan. 1 Dee. 31 Brooklyr 6 Q Jan 1 Dee. 26 —ak ate - “39 25 Lome rage oe os Senne . . 
Elmira & Williamspt. pf.$1.61 S Jan 1 Dec. 20 Do 3 Ex. Jan 1 Dee 36 Do pf a = Teg Q Jan 1 Dec. 17 Class A $1 Q Jan 2 De 16 
Joliet & Chicago 1% Y Jan 4 Dec. 24 Fidelity-International A ( De« 3) Dee 18 Faultiess Rubber Co 0c Q Jan 2 Dec. 15 Do 7% pf 1% Q Jan 2 Dec. 16 
: Me rl Th on) . ee * a — ona SS Ue . d Firestone Tire & Rubber..$1.50 Q Jan. 20 Jan. 10 Pittsburgh Transformer.. 2 Q Jan. 2 Dec. 31 
Mo Kan. & Texas pf _1% Q Feb 1 Jan. 15 Fulton 2% Q Jan 2 Dec. 21 Do 6% pt 1.0 ¢ Jan. 1h Jan 1 Do pf 2 > _ = 
Maine Central $7.4) Ace Jan. 15 Jan 2 irving Bank-Col. Trust 3% Q Jan 2 Dec. 18 a + we = Be > p > Q Jan ao Dec 31 

P " ‘ pon . ; ‘ Do 7% pf $1.75 Q Feb. 15 Feb. 1 Prairie Pipe Line 2 Q Jan. 31 Dec. 31 

Manhattan Ry non-ase 1% WY Jan : Mutual Tr Westch. Co ; Q Jan 2 Dee, 31 7 . - , 

Northern Securities ry S Jan. 1! De ; fe Son > Dec. Fleischmann Co. pf 1% Q Jan. 1 Dee. 15 Rand-Kardex Bureau (in 
“Do ; Ex. Jan. 11 Peopk (Rrook ‘ ny Dec 1 oe Formica Insulation ze Q Jan. 1 Dee. 15 stock) 1.6 — Jan. 11 Dee. 21 
Phila. City. Pass. Ry 2 - re 4 “ s (Brooklyn ) B Se > pee Foster (W. C.) Co. 7 Q Jan 1 Dec. 20 Do pf. $1.75 Q Jan. 2 Dec. 3 

t~ ~ -— a by O Fet ms . 4 ie r _ "- 8 Do pf .. are § Fe 1 Dec. 20 River Raisin Paper 1% Q Jan. 15 Jan. 5 
Phila. Rapid Transit $1 )» Fe 1 { S. Mtg. & Trust 4 Q Jar 2 De BA > ‘ = 
Phila. Western pf 1% YQ Jan, 15 , » . a Do pf e208 s ts 3i%we Ex. Jan. 1 Dec, 20 Royal Typewrite: $1 — Jan. 17 Jan. 10 
Texas & Pacific Ry. pf ‘ . A De« 1 ; FIRE INSURANCE General Fireproofing 30e «6©Q oélJan 1 Dec. 19 Do pf. 3% 8S Jan. 17 Jan. 10 
Gaesen hn. . \ jan. 2 Dec. 28 Continental Fire $3 Jan. 11 Dec. 30 = F ‘ ‘ Tie Ex — .. pe 19 . Joseph Lead Co We Q Mar. 20 Mar. 10 

PUBLIC UTILITIES Fidelity $ Jan. 11 Dec. 30 Do p . --+ 1 Q Dee. 31 Dee. 20 do . 25e Ex. Mar. 20 Mar. 10 

ries ‘abl 7 - 2 aes . Gen. Tire & Rubber pf.... 1% Q Jan. 2 Dec. 19 Do 25e Ex. June 21 June 10 

= — > Pow ny ations cfs ™ © con. 0 MISCELLANEOUS Gibson Art 7 he Q Jan. 1 Dec. 20 Do He Q Sep. 20 jun. ti) 
fer com. & pf ye Q Jan » Dee. 18 es tibi Pr. & P. pf 6 Q oe 2 Dee, 20 Do ‘ Ife Ex. Jan. 1 Dec. 20 Do 25c Ex. Sep. 20 Sep. 10 
: : by: > ° 7 m, Can » Q Feb. 15 Jan. 30 Do pf 1% Q Jan. 1 Dee. 20 St. Louis Nat. Stk. Yds.. 2 Q Jan. 1 Dec. 28 

oe me ‘ : os . ‘i : D 4 = s.. 2 ec. 2 

Ark ss = ty vf pf si 7h 3 — ° ~ . D ; Ex. Feb. 15 Jan. 30 Glidden Co ...We Q Jan, 2 Dec. 22 Sayers & Scoville 1% Q Jan 1 
aioe. Ga : &@ Ele aie jae a - Am. Ice 2 Q Jan. 25 Jan. 8 Do pf 1% @Q@ Jan. 2 Dec. 22 Do .. 3% Ex, Jan 1 

se ries pf ‘ M7 Q Jan 2 Dec. 10 _ P * Ex = 25 Jan & Goulds Mfg. Co 1% Q Jan 2 Dec. 19 Do pf. 1% Q Jan 1 

-. os S on on - = - ” Pp Q an. 25 Jan S 0 2 Ex. Jan 2 Dec. 19 Schulte Retail Stores pf.. 2 Q Jan 1 Dec. 15 

_ | hg Be at ‘ Lin — > _ nny Am. Pneu. Serv. 2d pf...81  Q Dee. 31 Dec. 21 Do pf. ; 1% Q Jan. 2 Dec. 19 | Sefton Mfg 50e Q Dee. 29 Dec. 22 
Sin. Gas & Electric “1% Q Jan. 1 Dec. 15 | 4™- Rolling Mill pf 1% Q Jan. 1 Dec. 15 | Grant (W. T.) 8% pf 2° Q Jan. 1 Dee. 19 Do pf. 1% Q Jan. 2 Dec. 22 
Cincinnat St. Fy i 2 . Q Jan > Dec. 16 Am Seeding Mac hine pf 1 @ Jan. 16 Dee. 31 Great Lakes Transit 1% Q Jan 1 Dec. 26 Sieberling Rubber pf 4 Acc Dec f 
Min. & 's amy Me Wy Te $1 QO Jan > Dec } Am. Surety Co $1.50 Q Dec 11 Dec. 19 Hamilton-Brown Shoe 2c M Jan 2 Dec. 2 Sieloff Packing .s0e Q Jan 2 Dec. 21 
Mleveland ys. “1% Q Jan. 2 Dec. 12 Do | fie Ex. Dec. 31 Dee. 19 Do Moe Ex. Jan. 2 Dee. 23 Do , lie Ex. Jan. 2 Dec. 3 
Columbia Ry.. G. @ E. pt 1% Q Jan. 2 Dec. 15 | Am. Screw 1% Q Jan. 2 Dec. 21 | Harbauer Co. .. sue Q Jan. 2 Dec. 19 | Southern Dairies A $1 Q Jan. 31 Jan. 15 
Selenbes 1 1 Do : 1 t Jan 2 Dec l Do ie Ex. Jan 2 Dec. 19 Sparks-Withington Co Me Q Des 31 Dec. 19 

new . 4 $3 can > Dec. 1h Anaconda Copper ii 2 Feb. 23 Jan. 16 Harris Auto. Press Te Q Jan. 2 Dee. 19 Do pf 1% Q Dec. 31 Dec. 19 

Do Series B pf $1.62 Q Feb. 1 Jan. M5 Arundel Corporatior He Q Jan. 2 Dec. 24 Hatfield-Reli. Coal 4 Feb. 1 Jan. 20 | Spanish River P. & P 1% Q Jan. 15 Dee. 3 
Commonwealth Power ie Q Feb. 1 Jan. 4 sm Powd f "a _ _ . ~ = — y I * Nai 2 — 1 Dec. 20 Pn pf - . 1% Q Jan. 15 Dee. 31 

“ TT soby . te as wwder pf. . i Q eb. | an. 20 eath (D.C.) & Co. p 1% Q Dee. 31 Dee. 26 Spicer Mfg. pf 2 Q Jan. 2 Dec. 24 
YH. Tramway pf r+ a a — j ae a Auburn Automob le me = Q Jan 2 Dec 21 Hibernia Securities pf 1% Q Jan 2 Dec, 24 Standard Drug Products..25c Q Jan 1 Dec. 20 
Dem. P. & Trans. pf im & Jan, 15 Dee. 96 Austin, Nichols & Co. pf..1% Q Fet 1 Jan. 15 Hollingshead (R. M.) Ze Q Jan. 2 Dee. 15 Stanley Co. of America..$1.50 Q Jan 1 Dec. 17 
East Kansas lower pf in © Jan. 2 Dec 2) | Avtosales Corp. pf Dec. 29 Dec. 21 Do pf ; 1% Q Jan. 2 Dec. 15 | State Theatre Co.. Bos 
EK 'N |. Power pf $2 . Q haan 7 Dec 20 Barnet Lit ather pf I s 4 Jan 2 Dee. 31 Holt-Renfrew Co. pf 1% Q Jan 2 Dec, 29 ton, pf $2 Q Jan 2 Dec, 19 
Edison Klectrie Mium. of — i .~4r- . naa - - ! G ~ 1 Des 31 Hood. Rubls ine., Extyn $} Q Dee. 31 Dee. 23 Stern Bros., Class A $1 Q Jan. 2 Dec. 21 

~ ‘ ke . % conv. 2d p » Q Jan ' Dee. 3 Hoo tubber Q Dec. 31 Dec. 20 Sterling Products 1 Q Feb 1 Je 5 

Brockto i Dec. 31 Dee. 21 oo ~ - ~ 3 2 c. 2 & u $ 2 Jan. 
Florida ‘Pub Service pf * "Q Jan. 2 Dee. 1 Do 8% 2d pf 2 Q Jan. 1% Dec. 31 Howe Sound . Me Q Jan. 15 Jan. 5 | Stetson (J. B.) Co $3.75 — Jan. 15 Jan. 1 
Gen. G. & E., Class A ‘The Q Jan. 2 Dee. 31 Bliss (BE. W.) Co 25e YQ Jan. 2 Dee. 22 Hurley Machine .. $1 Q Jan, 9 Dee. 31 Do pf + Jan. 15 Jan. 1 

Do $8 pf.. Class A £2 Q Jan o Dec 7] Do 2d pf 1% Q Jan 2 Dec. 22 Huttig Sash & Door 37%ec Q Jan. 2 Dec. 19 Stevenson, Brien & Co.,Inc 5 — Jan 

Do $7 pf.. Class A $1.75 Q Jan. 2 Dec. 31 Do Ist pf $1. Q Jan. 2 Dec. 22 Do pf Jan. 2 Dee. 19 Do pt. 1% Q Jan. 1 . 

Do pf., Class B $1.75 Q Jan. 2 Dec. 31 Bridgeport Machine pf...$1.75 Q Jan. 1 Jan. 1 Ind. Accept Jan. 2 Dec. 21 Stone (H.O.) & Co The Q Jan. 2 Dee. 15 
Houston G & F. pf 1% Q Dec {1 Dec. 14 Bowman-Bilt. Hot. 2d pf.$5 Feb 1 Dee. 19 Do ax. Jan 2 Dec. 21 Do ‘(in common stock). .10 Jan 2 Dee. 15 
ind. G. & E. ®e vf $1.50 Q Jan 2 Dev, 24 Do Ist pf 1 Q Jan. 2 Dec. 19 = _ vf Jan 2 Dee. 21 wo, pf. 1% Q Jan 2 Dee. 15 

Do 6% pf $3 8S Jar 2 Dec. 24 Browning Crane pf 1% Q De 1 Dec.’ 19 0 2a p Jan. 2 Dee. 2) Teck-Hughes Mining 5 — Feb. 1 Jan. 15 

Do 7% pf oe $1.75 Q om 2 Dec. 24 Byers (A.M.) & Co. pf 1% Q Feb. 1 Jan. 15 Int. Harvester 2 Jan. 15 Dee. 28 Telling-Belle Vernon Co..75¢ Q Dec. 31 Dec. 21 
Kan. El. Power pf 1% Q Jan. 2 Dee. 21 Canada Cement, Ltd 1% @ Jan. 16 Dee. 31 Int. Projector Corp --23¢ Q Jan. 1 Dec, 21 Do pf. A & B 1% Q Dec. 31 Dec. 21 
Lowell Elee. Lt. Corp kh OQ De 41 Dec. 21 Canada Dry Ginger Ale..25e Q Jan. 15 Jan. 2 —_ pf ; $1.75 Q@ Jan. 1 Dee. 21 — Banking Corp 2 Q Jan. 2 Dec. 24 
Marconi Wireless Tel. of Ik 25e Ex. Jan. 15 Jan. 2 nt. Shoe p % M Jan. 2 Dee. 15 intic Standard Mining..20¢ Q Dec. 23 Dee. 16 

London pf te @ Jan 1 Dec. 24 Canadian Cotton 2 Q Jan 4 Dec. 24 Johnston (R.F.) Paint pf. 2 Q Jan 1 Dee. 15 Do 30c Ex. Jan 2 Dec. 16 
Memphis Power & L. pf.. 1% Q Jan. 2 Dec. 19 Do pf 1% Q Jan. 4 Dee. 24 Kaynee Co. pf . 1% Q Dec. 31 Dec. 19 | United Alloy Steel Be Jan. 9 Dec, 26 
Met. Edison Series B pft..81.75 Q Jan * Dec. 21 Canadian Salt Co 2 Q Jan 1 Dec. 22 Kirschbaum (A.B.) pf 1% Q Jan. 2 Dec. 21 United Equities Corp $1 Sp. Jan. 15 Jan. 2 

Do Series C pf $1.0 Q Jan. 2 Dee. 21 Canfield Oil 1 @ Dee. 31 Dee. 20 Kroger G. & B. new pf 1% Q Jan 1 Dee. 15 U. S. Ind. Alcohol pf 1% Q Jan. 15- Dec. 31 
Montreal Telegraph 2 Q Jan. 15 Dee, 21 Do pf 1% Q Dec. 31 Dec. 20 Do Ist pf 1% Q Jan. 1 Dec. 15 | United Verde Ext Tie Q Feb, 1 Jan. 5 
Municipal Gas Co. of Tex Case Thr. Mach. pf 1% @ Apr 1 Mar. 15 ‘eo Salle Ext. Univ 1% Q Jan. 2 Dec. 21 Universal Leaf Tob. pf.. 2 Q Jan. 2 Dec. 21 

of 1.7% Q@ Jar 1 Dee. 15 Do 7 Ace Jan. 12 Dec. 28 xo pf : 1% Q Jan. 2 Dec. 21 Welsbach pf ..$8.50 S Dec. 31 Dec. 19 
gg ORT ee Yo Q Jan. 2 Dee. 21 | Central Steel Co $1 Q Jan. 10 Dec. 24 | Lord & Taylor 2d-pf 2” Q Feb. 1 Jan. 18 | White Eagle Oi] & Ref...50e Q Jan. 20 Dec. 31 
N. J. Pr. & Light pf 1% Q Jan. 2 Dec. 15 Do pf 2 Q Jan. 2 Dec. 15 Lawton Mills 2% Q Dec. 31 Dec. 24 White Motor Sec. pf 1% Q Dec. 31 Dee. 15 
\N. Penn. Power pf : Q Jan. 2 Dec. 15 Chicago Pneumatic Tool..$1.25 Q@ Jan. 25 Jan. 15 Bm on .. 5% Ex. Dec. 31 Dec. 24 ee (W.) Co. pf 1% Q Jan. 1 Dec. 17 
Stawa L., H. & Power 1% Q Dec. 31 Dec. 15 Chicago Ry. Equipment..75¢ Q Dee. 31 Dec. 19 zion Oil Refining Me Q Jan. 2 Dec. 31 innsboro Mills 2 Q Jan. 2 Dec. 23 

Do pf im ( Jan 1 Dec. 15 Do pf 1% Q Dee. 31 Dec. 19 Loew s (Marcus) Theatres Do pf. 1% Q Jan. 2 Dec, 23 
Parr Shoals Power pf ths hi} Jan. 2 Dec. 15 Cin, Union Stock Yards 2 Q Dee. 31 Dec. 19 (Toronto) pf 3% S Jan. 15 Dec. 31 Woods Mfze. pf 1% Q Jan 2 Dec. 26 
Providence Gas $! Q Ja, 1 Dee. 15 Cities Service + M Feb. 1 Jan. 15 Loew's London Theatres - - —_——— — —- 
Savannah El. & Power Do (in com. stock) {+ M Feb. 1 Jan. 15 (Canada) pf. .. , - 3% S Jan. 15 Dee. 31 DIVIDENDS. 

deb., Series A 2 @ Jan! 2 Dee. 14 Do pf. & pf. B % M Feb. 1 Jan. 15 a pee eo 7 Jan, 15 Dec. 31 —— - a —— 
Sayre Elec. Co. 7% pf 1% Jan. 2 Dec. 15 | City Investing 30 «Stk Feb. 1 Jan. 11 | MacAndrews & Forbes Jan. 15 Dec. 31 THE regula é y divi Y 

J : r quarterly dividend of 1%% 
Wringfield (Mass.) Street Do pf 1% @ Jan. 4 Dec. 21 Do . xx. Jan. 15 Dee. 31 a a 
Rys. pf 2 Q Jan. 2 Dee. 19 | Commercial Credit Te Q Dee. 31 Dee. 21 Do pf . % Q Jan. 15 Dee. 3 will be paid January 1st to preferred 
- “ bot 4 > = — Do 7% 1% Q Dee. 31 Dee. 21 Medart (F.) Mfg. pf 2 Q Jz 2 Dec. 22 — 
Pawinizan W. & Power. 2, @ Jan. 15 Dec. 0 | De T bf Sg on. 5 oe 8 ft ee fie ee ou & Jan 1 Dee iy | Stockholders of record December 20th. 

Do id pf 1% Q Feb. 1 Jan. 15 Conley Tank Car $1.5) Q@ Dec. 31 Dec. 20 Do (in stock).. 1 — Jan. 1 Dec. 15 THE GENERAL TIRE AND RUBBER 
Trinidad Elec. Co., Ltd 1% @ Jan. 10 Jan. 1 Do pf 2 Q Dec. 31 Dec. 20 Mohawk Rubber pf 1% Q Jan. 2 Dec. 22 + lY ; 

United Gas & Electric aig 3 Jan. 15 Dee. 31 Coanse (John T.) ee Q ne 31 — Fe aan apy, Boy : 2 Q Dee. 31 Dee. 21 COMPANY » Akron, Ohio. 

Wash. W. Pwr., Spokane 2 Q Jan. 15 Dec. 24 jo p 3% 8 Dec. 31 ec Murray-Ohio Mfg. p 2 Q Jan. 2 Dec. 19 2g Sy ee — 

W. Koot. P. & L. pf 1% Q Jan. 2 Dee. 23 Consolidated Ice pf 1% Q Dec. 31 Dec. 19 Nashua Mfg. pf.. $1.75 Jan. 2 Dec. 23 WESTINGHOUSE ELECTRIC 

Western Power pf $1.75 @ Jan. 15 Dee. 31 Consol. Royalty Oil 2 Q Jan. 25 Jan. 15 Nat. Cloak & Suit $ Jan. 15 Jan. 8&8 z 

Williamson Electric pf > Q Jan. 2 Dee. 21 Cont. Motors Corp 20e Q Jan, 30 Jan. 16 | Nat. fireproofing q Jan. 15 Dec. 31 & MANUFACTURING COMPANY. 

Winston-Salem Gas pf 1% Q Jan. 2 Dee. 15 | Cornell Mills . 1 Q Jan. 2 Dec. 16 | Nat. Paper & T Jan, 15 Dec. 31 A Quarterly Dividend of 2% - ($1.00 per 

Worcester Con. St. Ry.pf. 24% Q Dee. 21 Dee. 19 | Craddock-Terry Co 3 Q Dec. 31 Jan. 1 Naumkeag Steam Jan. 2 Dec. 24 share) on the PREFERRED STOCK of 

Do pf 24% Acc Dec, 31 Dec. 19 Do Ist pf ; S Dec. 31 Jan. 1 New ltradford Oil. Jan. 15 Jan. 2 this Compar ll be P P arr = 

imine Do 2d pf 3 S Dec. 31 Jan 1 New England Fuel tM Jan 2 Dec. 2 1926 _— & paid January 15, 

BANKS Do Class C pf 3% 8 Dec. 31 Jan, 1 New York Dock pf 2% S Jan. 15 Jan. 5 A Dividend of 2% ($1.00 per share) on 

Broadway Central 3 Q Jan. 2 Dee. 16 Creamery Package Mfg. ec Q Jan. 10 Jan. 1 N. Y. Title & Mortgage.. 4 Q Jan. 2 Dec. 19 the COMMON STOCK of this CG ympany 

- , . ’ ” = 2 > , ‘ - - . . 

Coney Island, Bank of » Jan 2 Det al Do pf i ly Q Jan. 10 Jan. 1 Do ; éses 1 Ex. Jan. 2 Dee. 19 for the quarter ending December 31, 1925 

East River National ty Q Dee. 31 Dec. 24 Crown Finance Corp $3.75 S Jan. 4 Dee, 15 Nipissing Mines Corp Ie Q Jan. 20 Dee, 31 will be paid January 30, 1926 : 

Hanover Nat. Bank ti Q Jan. 2 Dec, 22 Do pf $1.75 Q@ Jan. 4 Dee. 15 North American Car. #2%c Q Jan. 1 Dec. 22 Both Dividends are payable to Stock- 

Do $} Ex. Jan. 2 Dee. 22 | Crucible Steel 1% Q Jar. 31 Jan. 15 | Overman Cush. Tire com. holders of record as of December 31, 1925 
Municipal (Brooklyn) 2 Q Jan. 1 Dec. 20 | Cudahy Packing .-.. $1.75 Q Jan. 5 Jan. 5 A & B... sevecces 1% @ Jan. 1 Dec, 19 H. F. BAETZ, Treasurer 
Do . 2 Ex. Jan 1 Dee. 20 Detroit Forging hic Q Jan. 1 Dec. 20 Do pf $1.75 Q Jan 1 Dec. 19 New York, December 21, 1925. 3 














ORGANIZE FOR MORE PROFIT 


DO ALL FUNCTIONS OF YOUR BUSINESS DOVETAIL EFFECTIVELY? 


AN ANALYSIS WILL TELL YOU 


J. P. JORDAN 


CONSULTANT IN ORGANIZING THE FUNCTIONS OF BUSINESS CONCERNS 


19 West 44th St. 


New York 
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Bey Week Ended Bond Sales, Prices and Yields Saturday, Dec. 


YIELD OF BONDS ON NEW YORK. STOCK EXCHANGE 
AVERAGE 














TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 
CLOSING AVERAGE OF 40 ISSUES 
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BONDS (PAR VALUE) AVERAGE 40 BON 
Week Ended a——-— Same Week————— Net Net 
Dec. 19, 1925. 1924. 1923. Close Ch’ge Close. Ch’'ge 
$12,979,000 $13,403,100 $10,151,160 ; or i i _ $5.33 + .O4 
12,758,900 15,246,500 10, 194, E .. 85. 17 ) 85.24 09 
14,084,500 14,474,450 5. 2f + .12 De .. %.23 01 
12,845,000 17,102,000 
2 ,000 3,346,65 ‘ 
rete = pny 920,500 NET YIELD AND NEV 
entail io Year Same Period 
-- $71,413,650 $80, 233, 200 : ; Last W to Date. Last Year 
.3,310,840,095 372,798,395 IT S30 | Average net yield of ten high- 
priced bonds ae 1.49 4.500% 4.600% 
New security issues........... a. ae $3,923,793,662 $4,257,315,489 


_ Total week 
Year to date 


BOND DEALINGS IN DETAIL 
YEARLY HIGHS AND I 


Bond dealings in detail compare as follows with the same week last year: + 

Week Ended —————-Same Week High. Low High. Low 

Dec. 19, 1925. Dec. 20, 1924. Changes. *1925 85.33 Dec. ! 79.05 June 71.05 Dec. 
Corporations eae weeeee $45,751,500 $49, 140,800 — $3,389,300 1924 82.46 Dec. 76.95 Jan ! 82.36 Nov. 75.65 Sex 
United States Government....... 10,074,650 13,134,900 -—- 3, oy 250 1923. 79.43 Jan. 5.5¢ ct 89.48 Jan. 74.24 Dec 
eaion ° 15,575,500 17,938,500 ~ 363,000 1922 . J . F ¢ 89.18 Nov. 86.19 Apr 

City ... ‘a a: = 12,000 19,000 — 7,000 192 : 3 lov. 37.56 Ju } 87.62 Nov. 81.52 Jan 
aie ‘ ie SS theatre 1920 7 ~t. 5.57 ] 89.42 Feb. 81.42 Dec 

Total all $71,413,650 $80,233,200 — $8,819,550 *To $2.31 Jan. 85.45 Dec 


Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, Dec. 19, 1925 (Total Sales $71,413,650 Par Value.) With Closing Pr Wednesday, Dec. 23. 


UNITED STATES GOVERNMENT BONDS. Range 1925 Net Wed.'s | Range, 1! Wed 
‘igure ft “imals represent 32ds 1 . High. La jigh. Low. Last.Ch'ge. Sales.Close High Is ligh Low Last ch ge Sales.Cl 
ee ar ee ee Se ae Se 80% 70 HOLLAND-AM s f 6s, 48854 B54 BQ 1 1d 84 Y ISSUE , 
Wed.'s | 100 98% INDUS BK OF JAPAN 100 97% 97% 97% 


Range, 1925 Net 
High Low High Low LastCh’ge. Sales.Close. deb 6s, - 1927 7 — 99% 100 ai 92 10 100% 97 : ’ 744 87% O7Y i 
75 { M 1% 104% 104% 1 1 











1 ) 
101.29 99.12 Lib i: 1932-47... 98 29 99.2 2.5 —.3 766 eae = AN 24 . oT oi, on 107%, 104% 1 
102.17 100.00 Lib Ist. 9: Si. 100.00 100.00 100.00 - .. 107% 88 Jurgens (A) Un Marga- ve 107% 104% 4 14% 104% 
101.13 99.31 Lib 2d 4s, 1927-42.100.3 100.00 100, “* =< ‘a rine Works Gs, 1947 101 100%, 100% 102% —— 
03.00 100.16 L 2 y ida u , = Tota 9 ’ 
—— ,* 1, 2a his 2 on 16 100.16 100.16 = 88% 83% KING OF BELG 6s, ‘55. 86% 85 86 2 S51 612.00 
103.6 101.14 Lib Ist cv 4%s, 66% 90% Do 6 1949, ctfs.... 93% 92 93 _ : e 
1932-47 ...........101.29 101.22 101.25 —. 11 101,24 98% 95% Do 78, 1955.-......... 96% W% MH 
102.26 101.9 Lib Ist cv 44s, reg.101,24 101.21 101.: 2 eS 110% 106% Do 7%s, 194 . - 109% 109% 109% 
101.19 100.17 Lib 2d ev" 4%s, 108% 106% Do 8s, 1941...... 10% 107% 
1927-42 ...........100.25 100.20 100.23 —. 36 100,19 | 105 99% King of Denmark _6s,'42.103% 102% 102% 
101.15 100.15 Lib 24 ev Si reg.100.21 100.19 100.19 —. 26 ¥ ‘ 87 King of Hung'ry 7%s,'44 96% 96 96 
102.3 100.23 Lib 1928. .101.6 100.26 100. 3 45264 100.25 94% 94% King of — is, aL. etfs MY 94% We 
101.30 100.22 Lib : 8, reg...101.3 100.23 160,26 —. % 1000.22 *& King of 1954... 104% 103% 103% 
103.10 101.20 Lib . '33-38.102.3 101.29 101.31 —3 4% 101.31 Do fis, 1972. ...... . 107% 107% 
103.5 101.18 Lib . reg. .101.31 101.27 101.29 —. 39 = «101.29 : King of Nor 5%s, 1.. 955% 95 95 
108.12 101.13 Treas 4%s, 1947-52.106.15 106.8 106.10 —6 122% 106.12 97 Do ts, 1943. 10% 100% 
108.00 104.15 Treas 44s, reg....106.6 106.4 106.6 +4.: i! ; 97% Do tis, 1944...... 100% 
104.14 100.14 Treas 4s, 1944-54. . 103.00 102.27 102.28 —. : 102,27 N7% Do 6s, 1952............ q 100% 191 
92 84% King of Serbs, Croats & 
91 ALP'N MTN STL is, ">> 915% 91 % ne Slovenes 8s, 1962. 92 91% 91% + 
5 Argentine 6s, A, 1957 9% 16 - 2: 961% : 98% King of Swed 5\s, 1954. 103% 101% 101% 
95 Do ts, B, i958, ctfs 964 9% —_ § 2 = ; 6103 Do ts, 1939 oI) 10416 104% 
. tis, June, 1959 96 953 3 { m4 _— ‘i ‘ 
Gs. October, 11 on o3% — i 5% B5% LOWER, Al S HYD EL 
7s, 1927 ... ‘ . 7 101% os ghia ey elect 
se, 1945. 865 : ; . ) 86% 16% MEX IRRIG 4%s, 1943, 
93% Austrian s f 7s, : Y 100% 6 INT 100% assented .. 
96% COMM OF AUSTRAL 1A 784% NORD RYS 6%s, 1950.. 80% 
en% cnn —— “a F 4 Y% te ¥y ot 83% OR'NTL DEV deb 68,°53 86 
e tg ilas, ‘57,ctfs 99% 94% 6 45%, m1 > - 
6 40% Chinese Govt Rys 3s, ‘51 46. 43 i 45% aon, = Se a Se... 
4 . ? Bly ‘ “ s, pasado 
110% ae , = — "Ss, i" M5 on % § 1 = er - aR 894% 80 Paris-Orleans_ Ry 78,54. 85 
City of Berlin 6448, 1950 87 — ; | NT 4% 97 Paulista Ry 7s, 1942....101 
City of Berne 8 => 23 oF ; 95% Prov Cordoba 7s, ‘42. ¢ ‘ 
City of Bogota 8s, 5... § 96% 974 s 23 7 92% REP OF BOLIVIA &s,'47 7 5%, 6 : 96% +, ort 
City of Bordeaux tis, 2 3% — 82% 2 98% Rep of Chile 7s, 1942...101\% \ “ 100% & 3 1 % 104% 
Cy Buenos Aires 6%3,°55 99% % 994, % 7 is 5 102 ERO GO, Bees cscccescce 2% y : 2: ‘ . I pes 
City of Carlsbad 8s,15 < : 5 , a 106% Do ks, 7 A , - ‘sn 
Cy of Christiania ts, w 9% y 5 100% 106 Do 8s, If 108% ; ss 
Do &s, 1945... k ly 4 110% 3 aad Wy R of Colombia 6s, 5% p 04 
City of Copen 5%s, 1944. 99% 98% 99y .. 36 («BY 9 84 Rep of Cuba 4's, 76% 
City of Greater Prague 93% Do 5%s, 1953.. 5 
7%s, 1952 94 93 94 m4 ¢ Do 5s, 4% 
City of Lyons és, “1934 84% 8: 83% 93% Do 5s, If i 
City of Marseilles tis, 34 84% 82 R3% 108% Rep of El Salyv &s, 1948. 106% HS 
City of Montevideo 7s,'52 96% 96% 96% 93% Rep of Finland s f 7s,'30 %% 9: 95% — : _ , ‘ 103 
City of Oslo tis, 1955.... 99% 9% 991% 83% Dos f Gs, 1945...... . ae: » BUF ‘ RY, 
94 City Porto Alegre 8s, ‘Gl 98 ¢ 98 91% Rep of Germany 7s, * 86 
93% City of Rio de Jan 8s,'46 98% 97% 97% 91% Rep of Haiti 6s, A, 86 
4 92 Do 8s, 1947. 974% 96 97% 18% Rep of Mex 4s, "54, asst. 56 
7% 100 Cy of Rotterdam 63,'64.104% 104% Do 4s, "45, asst. ianpe 84% 
4 City of Sao Paulo 8s,°52.101% 101 19% Do small. ; : fHile 
City of Soissons ts, . 5 &3 : 09 
ony City of Tokio 5s, 1952 67 6 66% Do 6s, 1923, small 
97 Cy of Trondhjem 64s, '44.100 9% 99% — Do 5s, 1945, asst. 
107% City of Zurich 8s, 1945. . 108 108 << 23 7 36 Do large ; 
984% Cechoslovak Rep 8s, *5 t % 100% - Y 27 100% Rep of Panama 3s," i. 101% 
97% Do 8s, 1952...... 1 101 : ‘ 244 97% Rep of Peru s f 8s, 1944.102% 
0G Do 7\%s, 1945, ctfs.. 4 %6 96 65% Rep of Poland 6s, 1940... GR , 
108 DANISH M 8 f 83.A,'46.110% 109 108% 4+ % 2 86 Do &s, 194 88% 86 106% 
108 Do s f 8s, B, 1946. 100% 109 . @ \ 106% Rep of U we 3, ‘46. ‘ : ’ “ D3 
82% Dept of Seine 7s, 1942 S7%_ 85 8H 0 8644 ‘ 88% Rima Steel 7s, 1% 9% § _ ‘ 7 Seat aos ; oe ; 66 
Dom Rep 5%s, 1942 9314 93% 93% ‘ $44 9% SAXON PUBL ic Ww KS Kalbe : me NA nt 
100 Dom of Canada js, 1926.100% 100 - pe 7s, 1945. aes % 924 ‘A ¥ 
Do 5%s, 1929.. 102% 101% 2% 108 State of Q’ ‘nsl'd “7s,'41. 111 
Do 5s, 1931. . 102 101% ’ 5 S08% Bo Ge, 1067.1. <.ccss225 » IMIS 10614 
Do 5s, 1952. -...1038% 102% % : 5 94 State of Rio Gde do Ss 
98% Dutch E Indies és, "1947 102% 105 3s . 4 2 Xs, 1946. . my 98% : oR 
98% Do 6s, 1962..... . 103% 103% 103% - i ‘ 100 «6S of Sao Paulo ts, "S6. "103% 102 102% § 103 — 
93% Do 5%, March. 1953 101% 101% 101% Lt) Do &s, 1974 .102% 101% 102% ‘ 7 103 
92% Do 5%s, Nov, 1953... .101% 101% 101% ~ 101% 4113 Swiss Gonted s f 88,°40.117 116% 116% i 116% 
86% ELEC PWR GERMANY 100% Swiss Govt 3%s, 1946...103% 103 103% 5 108% 
6s, 1950, rects - 8 86% 86% : és % 115% UNITED KING OF GT 
85% FINNISH M 6s, A, "5 % 99 90% % BRIT & I cv 5%s, '20.117% 1175 117 117% 
85% Do 6%s, B, 1954....... 9% 90 90% , 5 WR 7% 104 Do 5%s, 193 -...-105 104% 104% 
86 «Fram Ind D 7s, § R6 RR - Yep Bs : , o% OU S of Brazil ‘8s, “1941. 102% 101 2 =. 101% 
son French Govt &s, 1945 6 98% 100% Ri 13% Do Ts, 195: 1M 105% 105% : 
Do 7s, a aa 87% 88% — 1% 1452 7 ‘ 80% Do Cent ~~ of Brazil 
33 Do 7% 1941... ‘ 98% WY O97%H— % : § 7s, 1952 90% 89% 
93% GEL ~-. CEN AGR aw 1 inS SC open. 4 t ‘és, °87 04 4 94 
“A_¢ 94% 94% 94% % 258 ar = 
92 German. ar 390% 95° oo. «5 any | Total sales $15,515 500 
874% Gt Con EP vw se 2 99% 91° 4 § STATE BONDS. 
83 Greek Govt s f 7», 86% 86% — ate 103 101%N Y State 4s, 1958 reg. 101% 101% 101% 


100% 


++++ 1+] | 


Do} 


a0 
= 


eee 


88 
103 

NOM 

KRY, 


Do 6s, 1933, large. 
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+++ +4+4+4++4+4+4+4 | 











“Railroad F. S. SMITHERS S& = 


Industrial Men York Stock Exchange 
Public Utility 19 Nassau Street, New York 
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i 
Range, 1925 Net Wed.’s } Ra 192h 
High Low High Low LastCh‘ge. Sales.C op hag Bet eee 5 tea, 8 * : 
af ‘Wom Booth Fisheries dedie,26 9 8 9% 11 — sa oe imp 5s, 1928 Se on one ae | tee h Low Lastch'ge. Sales Close, 
mi Botany Cons M 64s, H95% 0% 9 — & 5 89 70 5 DéRG West Ss. 1955. on wr ~ ee 46 95% 1% Louis & Nash un 4s,'40. oo 93% 93% — 7, . nee: —-4 
10, 97 Brier Hill Steel 5%s,'42.101% 101. 101% + % 98 9% Se SF Peer ae: Se a aoa “4 65% | 105% 101% Do 5s, B, 2003. 104% 104% 104 % 35 
oe Bee ee ane et net foo 38, 73, Dery (DG) 7a, Ios. * 83% 85 BS + 7 86% | 108% 10414 Do ref Bigs. 2008; 111088 tore OTR + OT: 
7k «87% Do ctfs, stamped...... 77% 76% i+ 3 98 75 108% 106% Do ref 6s, 1940........108 —Se7 2 & SS 105% Do 78, 1930...........106% 105% 105% — % 44 105% ‘ 
uit thie Bly limon en "A ate ee Oe 108% 106% Do ref Go, 1090........108 1% TH+ % Of 97” 92" Do ref 4%e, 2003 961 95 96 1” 44 «98% 
x lo gen Ge, 1990......105% 1 r On ‘ yl ge : - 6s 61 o§ v 3 ia0: | 65% 65% 65% — 
os 100% poe oan, 1890... O56 o1% 1os% + % 100 102% | 102% 100 Do col tr 5x, 1933.....101% 101 101% + 1 x 100% | 102 99% pe a div 3s, 1980.. 65% 65% 65% — % 3 
" 4, ~ H » 2 2 807 a 14 104% 100% 97% Do gen ref 5s, 198 100% 100% 100% 4+ % 16 «101 o n b, & Sheff 5s,°37.101% 101% 101% + % 3 
: 1% RZ BMT sf 6s. A. inn, 91% 91% 91% 18 is 67 63 Det @ Mack g 48, 1905... 65 ro “th - 86% 81% Do So Mon jt 4s, 1952 M4 s4 MH oe 7 | 
70% 61% Bklyn, Queens Co & Sub +t om 21S 92K Set Sl Dee ei ne ci oem oe B+ % 88 93 87% Do Atl, K & Cin 45,°55 39% 89% 89% > 
a G con ioe iol, sta 2x 05 ts tis a 2 18 61 93% 86 Det Un Ry con 4%s, ‘32. 90% S8& 90 + 1 30 ** 93% 89% Louisville Ry con 5s, ’30 89% 89% 89% — 1% 1 
7 » Ist Se, If 660° Te 7% | { ey ee : : ~ Ox on om < ~ 
w 81% Bklyn Un Elev 5s, i950 88% 88% Bt + H oe — con aw aly RR - egy 65 25% 95% — %& 366 95% 102 97 MANATI SG s f 7%s,'42.102 100 101 + %& B® 100% { 
, 89% I Do Se, 1950, stamped 88% 88% 88+ | 17 ui THe Dold Ay ay" 7 a 4 My ‘ 22 64 57 Manhat Con 4s, 1900.... 61 58% 60 .& 19% 
4 #2 Brunswick & West 43,3 S2% 92% 92%—- % 3 é ea, 50 Dom Ire ty + -a —_s os S 56% St | Do 2d 4s, 2013........ 53 52 BZ % 2 
e% 80% Buff, R & P con Bie Ste STe— % 51 amy So S pes oe S 5s, "39... 63% 62 6 -1 4 108 4% Mahoning Coal R R Ist - 
oe Son Me. BS oe a St STH STM 1 se, ot, De Ss A Se,” 1037 - 35% 85% 85%— 1% 1 5 | eeegtetieee 102 102 102 t 2 ; 
101 Wa Bae CR @N se, 1039..101 100% 101 + % 31 oT . ge Ss, "ST. .102Z% 102% 102% + % 1 108 97% Manila @lec Co 7s, 1942.102% 102 102 13 «102 j 
a = pw. “ i : ‘ : 7 105 Duquesne L col tr 6s, "49.106 1% 105% — & 52 102% 97% Market St RK 194 oF { 35 r i § 
% Bush Term 5s, _ W2% 92 92 13 105% 104 Do col tr 54s, 194....105% 105 105 a . ** 97: ona y 7a, ». U 98% 98% + 38 98%, PI 
% 1% Bush Term Bldg 50, "60. 98 6% 97 % 17 > \% 6 97% 91%, Met Ed Ss, 1953....... Rt. 96% 97%+ % 39 97% 
/ 106% 100% E CUBA SUG ‘ “eC 106% 101% Do ref 6s, 1952...... 104% 104% 104% | ff 
~ 7s, 104% 105 % 118 104 100 M 2 1 - sid . i 
101% 8% CAL GAS & EL 5s, '37..100% 100% 10%+ % Ls .. 103 100% E Tenn, V &G con 5s,” 102% 102% — % 3 102%] gO Metro Pow Gs, A. 1953. .103 102% 102% + % 3 ' 
' 104% 100% Cal Pet s f 6%s, 1933..104 108% 103%— % 22 103% 105 po Empire Gas & F 7%s,'37 102% 102% — % 148 102% 68% Met West Side Elev Chi 
9% 87 Camagucy Sugar 7s, ‘42. 74 88% 91%+ 3 39 «= 81\ 76 «= 69% Erie con 4s, 1996. 7% 7 . iy ; 931 BW Se 4, ge, 2 + \ 
ote ry Cans Line's f fe, 42.10% 100° 100%4 % 17 73. 67% Do registered aM. | s 93% 87% Midvale Sti & Ord Ss,'30 93% 92% 93% +1 189 92 i 
103% 100% Canada South Ss, ‘62 103% 103 108 2 103 108% 107 Do 7s, 1930. 108% 108% +°°% «10 108 102 95% Mid-Con Pet 6%s, 1940..101% 100% 101% % 92 100% j 
04% %2% Can Natl Ry #48, 14. 4g 93% 939% + % GB nt 68 61% Do gen 4s, 1996. + k% 190 67% 98 86% Mich Cent deb 4s, 1929. 98 97% 98 + 4% W 
' ™” {Re Do 4s, 1930. me M6 O8%+ % 91 69% 63 Do ev 4s, Ser A, mica ae OT mS Pew et . 
117% 114% Can Nor 7s, 1940 15% 115 115 — % 21 115 69% 62% Do cv 4s, Ser B, 68% 6 + % 144 69 101% 99% pes ~~ weopeonnen: a at i Se {9 
118% 116 Do 6%s, 1946. 117% 117% 117% 3 84 69% Do cv 4s, Ser D. 82% 82% — % 326 83 a a mwa asd Ae. eR, >. = 
‘ sae Su Do ate. 1985. ton noes oo : sey 103% 100% Do Genesee Riv ‘_ 103% 103% _— % > 108 104 984% Do ist & ref 6s, C,’53.101% 101 101 - & 2 100% 
: al” Can Puc deb 4a, perpet. 0% MM KOR— % 10 SOG | 108% 101% Eric & Jeracy Ge. 12S 100% 100% + «22 100% | ty Ste De ent digs. “i 98% 98% 98%4— % 13 98% 
102% 100 Caro C & O 5s, 1938... 102% 101% 102 4% 24 9 95% Erie-Pa col tr 4s, 1951. 96% 96% 96% = Dee | 0% 24% Do ref & ext 4%, “31, 97% 91% S74 + He 
at ie. Cee S oo. ie 2% 101% 103 — 8 a 94 85% Milw & Nor con 4%s,'34 93% 93% 93% +14 2 : 
834% 78 Caro Central 4s, 1949 82% S2u S2%+ & 10 : ot 88 FED LT & TRAC 5s, 42 92% 92% %2% .. 13 92% — 98 Milw Gas 5s, 1927...... 9a 98% 98%— % 6 
102% 100% Gent Dist Tel 5s, 1943. .102 101% 102+ 6 is 103 99% Do 6s, 1942 ...---101% 101 101%+ % 9 01% 89% 86 Mil, Spart & NW 4s,’47. 88% 88% 88% + % 3 
\oon Oh Cent Foundry Se, ‘31... %% 9% 9K%— % 9 -. 94% 9115 Do 6s, B, 1954. *2 7 92% 92% 92%+ % 31 92% 27 «19% M & St L ref 4s, 1919.. 21% 21% 21% + % 9 2 
103 Cent of Ga 5%s, 1959...1024 102 102 + 4 20 102% 107 97 Federated Metals 7s, "39 os, 97 984+ % 39 ot. 62 51% Do Ist con 5s, 1934... 61% 61% 61% + bx 
103 «1% «=o con 5s, 145 102% 102% 102% + % 2 102% 115 10% Fisk Rubber 8s, 1941. .- 114 113% 113% — % 7 113% 61% 61% Do ree SE. .. 6% 61% 61% .-. 10 .- 
/ 104% 102% To 6s, 1929 ; 108% 13. 108% 4+ % 16 103 97% 0% Fla East Coast 5s, 1974 97 % e+ % 183 97 8S SYM SP& SSM con 48, °38 87% 87% 87% — % 7 { 
: 6 Bs De Chat div 48, i831.. 85% 83% 8% 1 5% o2 Do 4%, 1959 ..... .-- 9% 9 9 + % 12 100% 94% Do con a 1938. . WK 9% 29y%— % 33 
ee Oe oe Cnt ay eta. Lam 100" 100% + °% 137 rd 100% 98% Fla Cent & P Ss, 1943. 9% 99% WK+ | 5 91% 83% Do 5%s, 1949......... 89% 89 SO%+ % 13 } 
70Y, 64% Cent N E 4s, 1961 68% 67% 68%+ % 34 be. o Fonda, J & G 44s, 1952 0% 60 60 ‘ 12 59% 104% 102 Do col tr 6%s, 1931...1084 108 103 % 30 
110" juz” Cent of N J be, 1287 10g 108% 108% — o of 108% 82: 76% Ft Smith L&T 58, 1936. 78% 78% 7T8%&+ % 2 , 100% He Do & Atl 4s, 1926..... 99% 98% 99% a 
Me emt OR & Bot Gass, ii 98% 98 98%+ % 14 105 104% Ft W & D Cy 5%s, 1961. 105 104% 105 +% 9 85% 80 Mo, Kan & T Ist 48,'00 84% 44% 34% 4 (84% j 
90 86% Cent Pacific 48, 1949 89% 89% 8O%+ i 10) 80% 98 92% Ft W & Rio G 4s, 1928. 95% + % 6 97% 86 Do prior lien 5s, 1962. 97% 96% 96% + % 131 97% 
2. oe ee» Ko i 104 80% | 100% 104” Francisco Sug 7s, “42. 10% 100 10K. ROS 80% 71% tee 80% 725%, 80 . 2. 
: om a DoT 8 L 4s, ifs 7 + “o) sti 95 WKGAL, H & H 3s, 1935. 93% 9% 9%+ % 3 oy | 1Oi6 10% 103° 102% 102% — % 20 103 
116.110 Central Steel 8s, 1941..115 115° 115 3 116 101 % Gal, H & San A. M. & P Se ae eet rae sess ¥i% 89 80% — 1% 758 89% 
“& 87% Ches & Ohio gen "4s, ‘92 92% 92% 92%+ % 34 92 Ist ext 5s, 1931 ... 100% 100% 100% —-— %& 2 91% 83 Mo Pac Ist ref 5s, 1965. 91% 88% 90%4+ % 06 89%, 
OMSK 14% Do 4%, 1930. on 22 OO 90% 83 General Elec 34s, 1942. 87% 87% 87H + % 2 89% 4% Do 3d ext 48, 1938.... 87% 87% ST% - ae 
108% 101% Do consol 3s, 1939. 102% 180 Gen Refract Ist 68,A,'52.102% 102 102 — % 11 .. 103 90% =6Do Ist & ref Os, 1955.102 101% 101% 161 102 
143% 102 peony hee > apa 1394 97% 93 Ga & Ala ist con 5s, *45 96 6% + % 2 95% 103% 9% Do Ist & ref 6s, D,'49.102 161% 101% 295 1014 
[soe San Gandy én, *0. = 68 4% Ga Midland 3s, 1946... a &@ +h 2 67 62% Do gen 4s, 1975....... 66% 6% 65% + % 442 66% 
: 1% Do Craig Vai Se, °40 = 100% 90 Ga. Car & ‘Nor 5s, 1929. 100% 9% 100%4+ % 5 100% 94 91 Miss Cent 5s, 1949...... 93% 93 oe % 
; ai DOR a A ist 4s, 1980. fig, | 106% 100 Goodrich (B F) Gis, ‘47.108% 104 104% ” > fee tdi See ee eee te a ee ee ee 7 
i Chi & Alton 240, 1930 52%, | 121% 119 Goody'r T&R s f Bs, “41.121% 120% 121. 78 121% 96% 4 = Do St L & C gtd 4s,'31 95% 954 9%— % | } 
Do Sis, 1950, ctfs J 11f 108% Do &s, 1931 .... 110 108% 100% + % 50 110 91 82% Do gen 4s, 1938... . 90 9 =++1 3 Ps ; 
; am Do 3s. 14 Pa 9% 0% Gould Coupler 6s, 1940.. 92 91 ae 12 goy, | 10% 90% Do St L div 3s, 1927. .100% 100% 100% + % 1 : } 
4 62% 58% Do 3s, ctfs, stamped. 117 114% Grand Trunk Ry 7s, °40.115% 115% sn es ai : 100% 97% Montana Power 5s, °43.100% 9% 100 2 31 ; 
See Set Chi, Bk Q gen to, 58 box, | 108% 1% Do deb ts, 126... -..107% 107 107. 98% 94 Mont Tr ref 5s, 1941... 96% 96% 96% —% 31 96% i 
it 103% 100% Do ref 5s, 1971. 103 97% 92 Gray & Davis 7s, 1932.. 96% 96% 96%— 1 3 om Si Sie 45% 845% % 32 2 
t 8614 814% Lo I Div 3%s. 1949 me 111 10% Gt Nor gen 7s, 1936....110% 110% 110% — % 134 110% 82 76% Morris & Es : 78% Ti% i7% . oe 
ie S35 be In Die Mie, 18 40 110 Ray a 0+ «Saw ine” 188 34 Ma v9 9% Mut Fuel Gas 5s, 1947. 99 98% 98% § aia 
Ot% 88% Do Ill Diz és, 1980, “: 103, "8% Do gen Sie. isaa! "11103 102% 102% |. 62 10ay, | {Bile 95% Mtge Bonds Ss, 1932. ... 96% 96% 96% 7 ‘i 
79% 72% Chi & FE Il gen 3s, *3i % 93% Do ref 4%s, 1961...... 93% 93% 938% 4+ % 15 94% 100% 76% Murray Body 6%, 1934. S6% 82% 88% + 4% 1215 RR1 ty 
; tae sat Gh & Erie Se, 1983 : os + Do 5s, 1973 98 9% 9Th— % 156 97% 102. «% =Mut Un Tel ext 5s, 1941.1004% 100% 100% —1% 1 a Me 
| cee 50% Chi Gt Western 4s, °30 éiy 19% 12% Green Bay J &W Betis. 19 18 18% +14 215 18% | 102% 100%N C , , i 
4 101% M4 Chi Gas L & C 5s, 1927 ‘ 81 72 Do ctfs, MI 7% 81 + & 5 ty S7in N Cc & ST L 58, 1928...101% 101% 101% 40 ' 
8814, n1% Chi, Ind & Sou 4s, 1956 ? - 7 105% 9% Gulf, MaN- Dies, “Wctfs.108% 103 108% + % 6 -. 99% 20 unt ben Ry_46,'51, stpd. 59% 58% S84 — 1% 17 SB { 
92% 87 Chi, Ind & L gen 5s, "H6 2% 91% 92%+1% 9 «. 104% 98% Gulf’ & Ship Is 5s, 1952. 104% 104% 104%... 5 . D8% 98% Nat Dairy a . on + oa 
104 101% De gen Gs, 1966 108% 108 108 —- *% HU ° 95% 85% HAVANA EL RY, LT 17 op iy Vy Piette 98% | 
: 80% 77% Do, Ind & 'L 4s, i9%6.. 79% 79% 794+ % _1 ; PWR 53, 1954 * 93 92% 922% + % 8 92 as » p Ry a Ane { 
78% 46 Chi, M & St P 4s, '25.. 33 52% 52%— % 530 51% 97 92% Havana Ei Rys 5s 94% 94% 94 ri 34 +E ~ eee et ad oe SF ae ! 
ioe 36. Chi M ' 3 2 % 530 (97 92% Havana El Ry 58. 2 945 94% 4%. 8 : 3 Do 4%8, 1926, asst 34 32 34 (+ 1% O36 } 
; oe fp Be tai ; 522 > 2 os . SS. meee y & me, et s 2% 0% WY— % 27 99% 21% 1s Do 4%s, 1957, asst 18% 17% 17%— % 22 17% | 
; Mm 46% Do etfs % 9 BK | oad SOK Hoe (I) Os, 1908... OTR O1% 24+ 1% 43 1% | ON sda Natl Lube So, 1908. 198 tee Mae 1% 19 20% ee 
, 4 D uate 0 2 % 93% , 1934...... 97 5% 972 4 35 97% 4 Natl Tube 5s, 1952 102% 192% 102%— | 1 102 
mS WS be fee aber Sof By | on ie How a haat - 2 | See tas 
70% 624 Do gen 3Ks, 1989. Be 100% 90% Hous, B&W Tex 0, 33. _— ae we CS 9 94 New Em RE con. —_-. {| = 
? B44 (Do ev 5a, 2014. 9% 1% 9: 86% Hud & Man ref 5s, 1957. 93 92% 92% + % 127 92% 92% 8 NO&NE 4s, I he : 
‘ ae Do Se... 19 51% 77% 67% Do adj 5s, 1937....... 73% 74%. 75% + % 122 75% 2 90 NO Pub Serv 5s, A. ’5: Se. aa 
on 2. Do ‘us. 1932. . 305 51% | 102% 99% Hum O&R deb 5 *32.101% 101% 101% — % 32 101% 92% 88% Do 5s, Ser B, 1955.... 91 90% an ee 
at ots) =~ “7 rege 36 51% 101% 97 ILL BELL T ref 5s, "56.101 100% 100%. 4 © 100% 103% 98 N O, Texi& M 5s, 1954. 102% 101% 102% - 9 4 I \ 
: ame Sm Do ret sin. We. 170 51% | 106% 102% Tl Cent 38, 1955........10% 104% 1% — % 16 105 98% 92% Do inc 5s, 193 6% 96% 9%— % DW § \ 
105% 26% D> fis —— = S22 103% 101% Do 35%s, 1934.........108% 102% 108% + % 39 108% 97% 90% Do ist 5s, 1954. 6% 9 96 — % 17 96% 
1 59 42% Chi, M & > moeeee = 105 " 87% Do 4s, 1951 ~eees 9% 91% B91%— % 4 84% 80% N O Term 4s, 19 53 834%, 82% 83% % 10 Oe ¥ 
mm. Sete BS PI .. = * 83 Do 4s, 1953... +++ 85% 4% 85 ! 8 87% 82% N Y Cent con 4s, 1908.. 86% 86 86%+% 60 86 
a FO. SE a tte 841% 78% Do ist 3%s. RE vac 82 82 —1% 2 se 93% 89% Do ref & imp 4%s, 2013 93% 92% 92%+ |! S408 
Joo Bak Chi & Mo River So, 2 90% | 112% 100% Do Gis, 1936... “ay 11 Wi%— % 2 112 19% 75% Do 3%s, 1907......... 784 77% 784+ % 23 TRY 
' 90% 1K Do ext 4s, "26, reg ; = 92% 87% Do ref 4s, 1955 91% 00% 94+ % 2 .. 117% 106% Do deb 6s, 1935 107% 107 1074+ % 19 108— 
oh Seb De ext to, A, B8.. 2 x iz 71% Do St L Div 3s, 1..4 4 M+ % «1C« “on x Do ref & imp Se, 2013.102% 101% 101% — % 182 101% 
84 RO ° , acces ‘ c SUG io 4s, 1952 .........- S& aad ss — % 7 . > - > deb 4s, 1934. 4 944 94%, 37 ‘ 
83% a” Dene tat ci 855% + -— 7 82% 77% Do Lou Div 3%s, 1951 six 81% 81% + % 2 92% 90% Do 4s, 1942. . : game oats —+s% + 
12 107% oD ies, a: + rds 100% 96% Do C S L&N jt 5s,’63.100% 99% 100 + % 192 99% 81 75) Do MC col 3%s, 1988. 81 30 81 [ee ° Be 
1% 1% Do ref 5s, 2057 4 Ti 98% - of ind i -t Fx 08 eon ste g Ebay, “a” be L & col 3%s, 1988.. 76% ae 76 - re 
Set 95%) Do ref So, wm 7 #2 87% Ind, Ill & Iowa 4s, 1950 89% BO% SOK— % 9 .. sem ce, DO reg ... -+ 75 + % 
{ 1004 wae Po ta 100.. 107% 107% 107 ~ 1 oe 94 87% Ind Nat Gas 5s, 1035... 91 90% 9% .. 2 103% 102% NY C & Si L 6s, i931..103 102% 102%— % 42 102 
; 102% 9% Do deb 5a, 1983 10% 100% S oot +% — 104% ‘one ind heal to ae *% on —o-tr & * oon on" _ deb y = 93% 93% 93%— % 3 aie 
| 494 , — ue". ; , oe 04% - Ind Steel Ist 5s, 1952...1 101% 1022 — % 10... a eb 48, 1931 % § 5, ny 
rt at Chi Rys = yet vt 100% 10% + % 3 101% 74% 59% Interboro R T 5s, 1966 ant ri 67% + 1 33 66% 99% 93% Do 5i%s, 1974. : ; oot °° ~<a 
| SB Oe hye te tat. i ht 116 78% | 93% 38 Do stamped ....... - O74 66% OO + % BZ GOH — 7 z Connecting djs, “53 Sem Gey See & ‘ss Soe 
99% a3 > ref + 3 ; ? a 1% 62% Do 6s, 1932 .......... 70% 68% 69 — % 66 68 rt Jock Co 4s, 1951.. 82% 81 82% A ™ 
~_ re a x Hu, ‘. oo * tae 88 87% sm - % 40 pt, % 8 Do ev 7s, 1932.2... 89% 89% 59K — ib e o a 114% N_Y Edison 6%s, ‘41 res. 114% 114% 114% "se : 81 
M% H%C. TH & SF inc 35,60 824% 81 81 — 1% 40 = 8 maces See as el; lus jae” ee De ee  - RIG, 220% 330% + > .. 
eo) 90% 75 Do ref is, 1960........ 88 87% 87 % 33 87 8 6 (Do Se, es ......... OO OF Mth sess. 101% 101% 101% — % 96 101 
- : Do! y scooee OB BF 7% : s 7 66 Int Gt Nor adj 68,1952 75 74 TH+ % 2 i 104% 10044 NY G. E L.H&P 55,°48._1041 — % 
r 1084 =” om In Sta “s, 1963 102% 102% 192% 7 102% ™ 71 Do stamped iid 74% 74% = a 86 2 4s, 1949... no — — . an 
« 96: 4% : ae eo: 2s ‘ , % 2 89% 
: 101 ore on — secees “sean B. Bae.) << a Re, 105%, 100% Do ist 68, 1952... 4% 103% 104% + 1% 24 104 100% 99% NY. L & W +%s 99%, } a 1% 7 
1184 116% Do Ga IMs V8 HMI % 4 118 Oke Bite Int Mer May clr as og fan oR ish Bot SI% 54% Do cv 3s, 1906, 61% Sle+ % 1 61% 
= ps a A we 5 1962. . 100% , 4 100% t bs = 100% 14 95 Do s f temp 6s, 1955. sen 97% 98% — % 176 _ 100, 90% Do col tr 6s, 1940 96% ore + Es 33 sot 
111% 105 Chile Cop col tr fs, 1922.108 107% wy%— % 158 107% Pa: Re, Int Rys ot C Am 5s, "72. TR 78% 78% ; 4 4 87 Do 6s, 1948. 98 97 98 + % 243 OR 
102 99% Choctaw, O& Gis, 1952.102 102 102 + % 17 : n aT wa Gear tes Oe pe ‘con rte Te Ss SS 69% 60 ~ anew = $s. cs @ = + ~ 80% 
105 100% Cin Gas & Plec 54s, °61.109% 108% 19% + % 18 .. a StI 5s, 1938 62 2 +1% 09 60% =" = non-cv deb 4s, 1955 Ox 68% 69% +1% 26 
103 % o% , “ ~ ‘ es 62% 4 Do ctfs of dep...... 60% 60% 6O% + 1% a 66 58 Do Cons Ry 4s, i9: 621 4 in 26 Ar 
36% 92% mg Ln eh pre arse 1 _—s + % " ee 26% 19% Do ref 4s, 1951........ 21 20% 204+ % 33 19% he 99% N Y & Jersey Ist 5s,’: ' Me a t “. is j 
101% 9% Cin’ San & Clev 5s, 1928.19 100 100 1 90 83% JAMEST'N F & CLEAR- TO eon N Oaw wai 300% BOR ME 2 |G 
108 "1064 C, C, C & Ind 4s, 1934..107% 107% 107% — %& 1 FIELD 4s, 1959 88% 88% BR 1% 2 66% 6214 Do gen 4a, 1905". G4% OH One . 
8% 81% C, C, C & StL gen 48,'03 2% NM AH — M6 3 84 80 KAN & MICH Ist de. ‘90 B2% 82% 82 1 32 2% _Do gen 4s, 1955....... 64% G4 C4h— % 1 64% 
104% 192% Do 6s, 129... 108% 108% 103% — he 45 100% 9% Do 24 5s, 1927 wor werent M2. oh 8 “Do Rys temp inc Ge,'65 —= & % 241 21% 
M De deb 4s, 1931 98% 9K% MR + % 12 °- Wry 102% Kan C. Ft'S&M Ga, °28. 102% 172% 102% — % 11 103 54% 42 Ga. edh.ctte of 65 - as 3 
100% 94% Do ref & imp Se, D,"63.100% MH 9% + & 168) «(oO% 89 80% Do 4s, 1936 39 «88 wae MI soot set Neamel 1942,ctfs of dep 4 45. 45 é xs 
107% 103% Do ref fe, 1041 10% 108 108 2 ie 6 1 101 «985% K C Pwr &@ L 5s, A, 100 So ees = ten 2% 9% NY@Rich Gas iat Gs,°51-101, 100% 101 4 
f 82% Do C. W & M 4s, 1901. 81% 81% SI%— % ie 75 70% Kan City Sou 38. 1950. eae 7% — bt "™ 6 Het Ne an ae Se ee 8 OS 
, &5 wt Do St L div 48 1990.. 83% RHE RRM — 1% 3 93% 88% Do ref imp 5s, 1950... 93% 92% 93% +°i% 121 = 104 97% N . Steam 6, 3 i037 a Petr 5%— % 4 56 
tox rn Giev' a Make Vai oe ida. fam mae eee | ; iene fm Kan Gasket sf fe 1960 os Ss 38 8 6 6 NY,S& Ww Anaya 7 ily <a + gla 
ih - } a} Se, oo a soe ae : i. a ws 0844 101 a r. -_ 52 ee 10% = oon — % i 101% pL, = Do ref 5s, fosz ... T1% T5%IT% + 1% *° 
102 99% Clev Iin Term 5s, 1973. .101% 100% 101% + % 13° 101 109° 90 Kelly-Sprirg Tire &s,’31.104 rae ws Do 2d 4%s, 1937.......63 63 63 +1% 1 
| 107% 104% Do 5%s, 1972......... 100% 100% 100% — % 13 . 98% 82 Keystone Tel Se, 1935. sone i —* * * mn we a Sipe, 1000..... 91% 91% 97% — % 18 
93 RTK% Colo Fvei & Iron te. 439) 8% OH —1 63 90 87% S4 Kentucky Cent 4s, 1987. 85% 85% +, ie 4 108 3 Do Gem of Ge, 1000. ...110% 110 110 - 44 109% 
86% 80% Colo Industrial 3s, 1934 84%, RO RAM 92 = «3 99% 74 Kings Co 1954 7. SM ‘ 4 85% “a 12 oon 106 __-Do ref 6s, 1941........107% 107% 107% + % 147 1075 = 
99 W% Colo & Sou Ist 4s. 1920.. M8 MRK ORA+ % Wo « 108% 102% Do 6%s, 68 "107% 107% mat & ; sas” eens To on 46.. 69% 68% 694+ % 237 33 . 
9%, Do ref 4%s, 1935 “oh 95 OMT HR 2. 120% 114% Kings Co Lt & Pr pur : vad . 106% 103% Nien’ LS Ont F Se, 3 9 9 Oe -  & B® 
101% 100 Col Gas & El 5s, 1927... 10% 100% 100% 21 100% money 6s, 1997........120% 120% 120% + % 2 103. 100 De 5 ae eee a 2 . 
101% 108 =n stamned 10% 199% 10014 "ye «48 109 106% Kinney & Co 7%s, 1936.108 107 107 —1 3 84% 7 Sy ...1014 100 101 — % sis 
87 86% Columbus & H V 4s, °48. 87 87 — aT + 3 oe: 79% 75 Kings Co Elev 4s, 1949. 76 76 1 ; 92% 70% Nor & So let ref 59,A.°61 78% 78% 78% + . % 7 
in R4% Col & Toledo 4s, 1955... 85% 8% 84 + 10 = 80 74 Do 4s, sta, 1949....... 7 ron, 70% + % PH 15i% 125% “— come Gs. 1828. 1006. Ste 138” 5% +" “s ’ 
9% Com Cred 8 f 6s, "34 cfs.100% 100 100 00 89%, 73 «(88 "9 sees + 2 as 
105% mn Comwith Pw s f Ga, '47.19%% 12914 ae — % 6s 102% 1028 95% Laclede Gas. & i Bt Se es 93% ith De Pac c & ot 1941 31% b+ } ae ry 1 f 
“omp Ba 74s, ‘37 } : . , - 3 
34% MOK Comp Am Ant The 1980. RA” RT” BR + i $ 1% TY o1m 96% De See 19h... “100m 100% 100K + % 110 102% 00 | 2008 Hor nes ta oa Gij0,'40.100% 100" 100° *..* ont MO 
‘ "Rae } Tab Rec Gs, 1941. 104% 104% 104% + 4% 10 106 101% 98% Lake E'& W Ist bs, 5" jOuR 100% 100% Fee mee 103 96% Do Gs, ose, ates th 101% 12% 3° (te 
_ Ra. ref 4%s, cok ‘tian aes - 98% 9% Do 2d Se, " aapaete 97% 97% 97% — % 1 98 97 91 Nor Ohio T & L 6s, 1947 94 93% oa — % 28 "98 
$05 108% Con Gan NY Sia, 1008 100% 100" 10st + % al B S.. }-3 Lake 8 & M So 3%s,'97. Lae TH% 73% 35 : Saxe = ——— Pac 4s, i907 . 86% 85% 86% + % 196 86 
78% Con Coal (Ma) ref 58,0 82 &l% 81% —1% 48 81 $0 97% Do 4s. . 1084, 108% Do ret & G2 61% 624+ 1% 94 
105 1004 Cons P & L ref Gin 43.104 10% 108K — 9 108% Se” sa Do ae - = el ae a2 Do 4s, ao = anere = oe % 198 107% 
90% Consum Pwr 5s, 1%)2.... 98 aT a8 72 95 ’ 4 y . 94% 5 ty 7 = a% 8 ; : 
102% 1€0% Corn Products %e 1934..10'% 101” 101 a “ ii ~— aa 7." Len cae 2008. R21, % 32 97% 98% 94% Do nea: i + % 13 Psy 
78 Cont Par Bag 64044 70% 7h “+a 4 as = } 4 > 30 5s, 82% 81% 82% + % 9 7 ST 83 > 5s, C, 2047 -- 988% 98% 98% + &% 19 99 
Se” 74 Crown Cork a S 60°42. RM RIG AM . ae RB om Lon con 4%s, 2008 . -- 92% 92 2 as 25 - 99% 3 ON Oo 44s, $067...... ... 81% 86% 87% + %& 19 
110 107% Cub-Am Sug col 8s, '31..108 107% 107% — 4% 22 108 101% 99% Leh Val Bont te ti 306s. te +4 ta — % 19 101% | 106% 103 ia ate 3 th ’ =” oP 7% 97% 
8% Cuba © 6s, 1935 9 ra - oO; 3% 1¢ , lar ist 5s.’ “e = :- =? = ; 
ee ee ieee Gus Tus ios: ome omy os + eh oay | oe BS Leb VN Taye. '40, 54.103, 102% 102% — % 98 94% Nwestern Tel 4%4s, 1934. 96% B6% B%LIn £7 
98” 92 Guha C Sue doh 7s, "30. 98% 92% 9: 4 ‘ 3 D 8, reg 93% 938% 934 .. 1 75% 71% OG & LAKE C 4s, 1 ii - 2. 
So $2, Cube C Bue anh Zs, "30. Sm BMH SK + 21 | BEB Do sie, IBND..-.----- 6% 9% 9R+ YK 1 104 98% Ohio Riv Edison ‘ane witins 2 x 
93% 89 Cuba Nor 6s, 1966 ‘9a 99M O8m_ 4+ % «6h «ODN 102% 101% om vel P 5... onspece Um 87% 88 +1 4 112% 100% Ohio Pub Serv 7%s,A,"46. 112% 112% 112% — - is . in 
108” 102% Guba RR Ts, 1936 105 100m 1088 Lo 3 een aos See al Term 5s, 1941.102% 102% 102% + % 6 in 111% 107% Do 7s, B, 1947........ 11 ils 110% 111 Ss t 112% 
89% ar Do 5a. 152, soon) 87% 87% — 1% 14 102 pats, zx & East ist 58, 1965.105% 105% 105% . 2 A 99 96 Old Ben Coal 6s, 97 net + ‘ 6 110% 
99% 93 Cuyamei Fruit 6s, 1940.. 94 93 5 (ft 02% 91% Liggett & Myers Se, ‘51.101 100% 101 + 1 16 101% | 10h fee Ont Pr NF Ss . aa 
. 1940.. +% 5 7 120% 116% Do 7s, 1944........ 19 118 1188%— % 10 .. 100 97 Ont Transmis 5s 10 oom 100, + % 2 .. 
88% DEL & HUD ref 4s, °43. 91 9% 91 + % 47 oe st ru Long p _ ds, 1940... 84% 54% 44+ % 14 ei “(1% 100% Oregon & Cal 5s, 1927 .100% 100% 1908 . 3 98% 
10 101% Do conv 5s. 1935......110%108 109 + K 373 108% OR, 15% Do deb 5s, ail one oy ore . Pe 7. ome oor Ore Shor Pn» FEF + oe = % 2 . 
0 Sige, 1987..........108% 102% 108%. 100% 97% Do N S Se, 1932...... ¥- - 1 .. oT% re Short Line ref 4s,'29 97% ra 21 (9 
110) 108 Do 78, 1920... ......... 108% 108% 1084, — =» ee 4 20 N S 5s, 1932...... 99% 99% 29%-—- % 5. 107 102% Do con 5s, 1946...... 105 Of , oe 
Be eg Doe Gb ml rod ia. "31. bat eit ome — oun Oem | 11986 114" Lorillard Go fo, ide... eo 2 2 —-% 1 .. S &. Gow BB & Nretin ts bi a "3% 1 7 a on 
W5% 92% Do ref Se, ‘51, stam’d. 92% 93% 93% . ee 8% 95% Do Ss, 1961.- riage a “imi h 96%, ic, SO Do tae bao, ott. - Se ss . "3 aS 
out ee om ,- Pan, 1998. en oore 4% 8K + % 45 = 85% 00% Louisy G & El Se, 1952. ie oi ore Pl rH 97% re beer op By ES 100% 100% 100% —""% 20 100% : 
A 86 » con 4%, 19% : s MRF 1% 15 .. are BS Louls & Jett Bag 40,45. § j 99 = 13% PAC GAS & EL 5s,'42. 98% § 8 
e 40,45. 87% BOR BE + 1% 4 «B64! 97 82 Pre Const lot fe, 1036. oT oa pen.” OM 
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| 
Range, 1925 Net Wed.'s Range; 1925 Wed.'s | Range ’ h \ 
Hich Low High Lo Last Sh'ge. Sales.Close. High Low Sales. loss Hivzh La Last th’ | yin 
100 ON Pace V @ L ist ref 5s,°30 991 Wie ms 1 aos, 105% 13% gen tis, 131.. j Sa) 7 KS rr a “" 
12% SS Pac of Mo Ist 4s, 18s. 2 2 92 Ist Ss, Liz Pon m 1 
1001, 98, Do 2d 4s, 193%....... LOM, 100% 100% ; adj 6s, ; a3 | 108nK 14 O25e j ‘ 
02. 994, Pac T & T Ss, 1837 101% 1014 101k + % 101% income Si 161% M %, : 
101% Do Ss, 1952 wy, at) RR Rock M 15, 7 + t RZ 
j 11kK Pan-Am P&T tem 6s,'34.112% 110% I1I% + % 111% S W Ist ne 104 ” u ) 
; 107 Do equipment 7s, 19G0.105% 105 1065 Wy 1g con 4s W% 107% 1 4 ‘ “g 
99 = Park Lex 6%s, 195% “2 re \% ; ist 4s, 8414 4 x ) Si or 69 ) 
j vit Penn , 1 , 4 5 41% & KC Rt 03% 8 1 
z Do TiMiS H2 103 + yy 102% Paul, M & * 99 ow S 117 
Do Wik NR 98% con 4s, 4 Ka Nd 2 S : ‘ 
Do 4s. tOaN, stamped 1% Nk — Ih 1% igs, 1933 9 104% 10) S 104%, 
Do gold 4s, 1951 Mil, O61 1614 Do con 6s, 108% + Vy ” 14 re 102 
{ Do 6%s, 1926 112 111% 111% + % 112 Pac ext BNI, + % 1 100% 99 nT 1G 
} Do 7s, 1930... 1081, 108 168 108 Un Dep 101% + % 2 102% 74% | roy. ) 
{ , » Do con 4%s, j HH) + & 98} An & Ar 835 83% L, 4 92% 8 ‘ zy i 
} Nite S2'2 rome Co gtd M44 +1 Fe P 4 100% 100% + 1% 1 108 10 , , et 
i xI&@ ND 0 3s, C ‘eS 13 Fla & W 109% 111 + 1% 2 102 «1H : w 
S2% SI% Do %%s, D, x2 2 s, 193 101% 101% j 1063 ! , 119 
100 4, People’ sGé& oS An Pub 101% 101% + 104%, 1 “a , 
ref Js, 1% Si, + 4 09 34% Seabd A L adj: 87 "1 S34 + + 1 >] 
Do con 6 110% 1108 Do con 6s, 5 94% 981 ,] ‘ 2 
Peoria & E ine 4 37 37 \% Do ref 4s 72% + 102 1K 4 13 
4 Do Ist 4s, 1940 sv! 1% + ke Do gold 4s, 79% 101 99 » 100 1 
192 9 Peo&Pk Un Ist ’ Do gold 4s, so 4 
j Sti SO Pere Marque tte “4 he, . w Seabd & R Ist 26 “100% 100) 100 2¢ 2 
101 Do 5s, 195 on - & 101 107% 106 Sharon Stl Hoop 4s,'41 107% 107 «107% 4 1 3 107 i My 
5 i 1A34 4 3 : . : { . 88 92° 4 ) 
ia 01% De a ; 30 a, 9 omit = i 4 Sheff Fms Ist 6ys,'42. 106% 106% 106% — % 4 106 105 : i 4a 
101% 4 Pailakiona Coal Se.T8 100% oon 7 100 4 os 6 = © Ev &: eee O14 MY : Bs) a 91% 1055 71 $h, 
44 40 Phila Ry 4s, 193 2% 413 i De on ta, 2... aoe me 886 108% | 105% 9 4 
102% 99% Pillsbury Flour M Gs" 435.101% 101 , % . cue Ber B 1938. ore 1 + & 91 93% 101 $1 7 
1us 1 Pierce-Arrow Xs : 108 LM + 1% 108% 3 Ae ot . , ‘a ” 4 Si 99 +4 ’ 
a werce-A v Ns, 3... 108 i 2 pe , Sinclair Crude 6s, 192s. 1001 82 100% r- Pr - 
1%, Pr. & St SH, SIG + % 994 Sinclair P L 5s, 142.. 87% % 87 ROM “4 
Lio ken 3s My im) + o0' Skelly 125% 12: % 191 * | 008 : 
Do std O2% 2 t3 South +1. 1013 101% 1014 3 9% 84 
x $ Lee Si Sen = : South 1k 101% 10 1 9 ¢ 4 
oe at ee Bae Soe see «3 So"Horto RS im = car: 
g 2S, %% 16 2 So Car & G ex i L. o 99 ; . 
Do gtd 4%s, 1 + 1 os So Col P ist és % ‘8 101% 
102% 100 =Pitts, Y & As + 1 3 100% 3 tae col 4 , “ : 
j W% ST Do 4s, 1948 ea (oe sg nae < ‘i ; % 108 86% 
‘ : : ko ev 4s 920 7% 7T¥ - > 
102% 9% Port, AC&DK + %& 0 , ee ee ‘ ene ann 187 97% 
100 98% Portld Gen Elec ‘5s,'35. > a, “ Ft % 139 89% 
Mm 2% Portland Rys 4s, 1930. a 2 - Do ev 38, 1984 is pA 86% 
: 104% Port Ry, L&P 7%s,A,'46.106% 106 106% 7 ee 4 So ty G y O76 % = 
é , I ; ‘> South Ry Gen 4s, 1% 187 1 
2% 4% Do 5s, 1942 ; m ; 9 88% Do dev & g 64S,A,'56.112% 112, 112% 4°'% 69 saat 
00% $4 jo tis, Ser PB ; { s 4 0 6s 5G + “108 z oc e <2 
100% {4% Port El Pwr Pe Goat. O08 0% 4 "% 8 4 Do cele gg ee Lh > i a, ay 
106 101 Porto R-Am Tob + 1 105% Ma... 102% 10214 e 63 104% 
mH 2% Pressed Steel Car 2 § ia 2 + io - . 
111% 109% Producers & Ref &s,°3 t 110% a a ae wa“? «© & & 
105% 9% Pub Serv E & G 5i%3,'t4.103% 103% 103% 59 «108% S W Bell Tel 3s, 100% 1001. 4 
105 98% Do 5%s, 1950 .... 103% 103% 103% 24 . Std Milling C WT ON%, ee 108 = 100% 
101. 95 Pub Serv Corp 6s, 1944.100% 99% 100 58 99% Do fs, 193 OK 1001 + h% 15 98% 
105 104% Do 5s, 1959 ..........104% 104% 104% + % 2 , 10814 105 * Steel & Tube 73 . 10745 1075 oa 29 
107% 101% Pub Serv Pwr 6s, 1948. 106% LOGI 106% % 3 106% 9 % Superior Oil 7s, 93 98 — 1" a 
4 102% Punta Alegre Sug 7s,’37.106 106 LO ‘a 1 - 97% 87% Sug E of Oriente Ry NK YO, 13 
"3% READING gen 4s,"! — Mi bi | 9 1 1% TENN ELEC 147 ‘ . “ 
: s, } ’ ke 4 ZN} SLEC 6s, 14 103% 102% 102% 7 OY 
Do gen 4s, 1997...... 94% 4% 14% + % 34 9414 So% Ter Assn of St L 4s, 8A 434 85% + % 34 102% 
ee y Fee: vt ge le oa ae 101% 100° Do Ist con 5s, 1944...101 100% 101 + % 16 
Rep é 8s Ss s, 140. Ht 7% Me + & TI 98% 100% 98 Tex&Pac B L div 58,'31.100% %% 99% % 3 
eis Che _— 13 Pio } a 43 3 100% 07 Tex & Pac, Mo P Term 
io Gre est con s, +4 i Fe 5148 OG ‘ ‘ P 
Do fat 46, 19 4 15 Py ind piel los, 3008 seers WO, 14 M4 + 23 99% 
oan Gat cen 2 2 7 3 Ww, Tex & ac Ist_5s, 2000. 103 102% 102% + 4 10 102% 
Roch ian Pitts 6 hy 6 112% i 3% — Av Ist 5s, 1937 M% 93% 93% + % 29 ‘ 
c c § c 2 ‘ 5k 51 ko ref 4s, 1960.... ay «% 1 40 ==) 
fobbtas ine 1 ; i ae eet Do ads ine Se, 2002- % 4%— % 155 40%, 
4 s & Meyers + 110 107% Toledo Edison 7s, 194 $3 cs % 21 ORI. 
—_ oa & L — % 116 89% 101% 6% Tol & Ohio Cen 35 Sy es ss, 
Ria RI ery ‘3s, ; + 1% 31 72% 4 82% Tol, St LL & W a?" \ 10 4 
Rutland Can 4a, 1% > me Tol Trac L. & 17 ORY 
Rutle 2 8, Tol, Weh Vall 7 
ST JO & G L 4s, if K 3 Be Ist 4%s, B, 198 9 
st zo Ry L H it's . 1% a aa 7) «6 G0) Twenty-third’ St Re ref = 
§ 4 M s i + 4 Sy & imp 5s, 162. 60% 60 604+ Is : 
_ unif & = * 4s, Ra % 95%, ) ‘ i, Rg a i. 
Hd io gen 5s 005, 1005 + 1 5 100% qu s71 eT’ . * 92 TT 74 = ‘ 02 11 4 ] 
coh se LP aN W's, soa Ss 92 67% ULSTR&DEL tat 59,'28 77% 70% 77% + % 9 a 101% 38 
St L-S F pr lien 48,A,°50 777 rt Gor % 93 12. 5 % 105" i - - ‘ 
} ‘ 4 5 606 105% 93% Un 105% 104% 105 + % 119 105 1 
» < ee + + 4 ™ 5 4 on j a1 aT} 
i Ie Se, Ser Bi, 190. i Be ios 108"  E 3.100% 100 100% + % 22 i . 
pe ag TOP came t 2 ’ Do 101 19% 101 + 1 11 - 
6) a 72 ¥ é ’ ’ 
* 101 1K) Io gen Ss, 1931 \ 1 ip ne my De 101% 100% 1€1 x a $45 as if 
71.41 


aiicetaailliinn on the New York Cur 


For Week Ended Saturday, Dec. 19, With Closing Prices for Wednesday, Ds 

































































































































’ - 8 = 
WEEK ENDING DE« 19, 1925. Range, 1925 Net Wed.’s Range 
Industrial High Low High Low LastCh'ge. Sales.Clos« High la " 
and Public Stand. Misc. Foreign 34 12) DE FOREST RADIO... 15% 3 12% — 2%: 3,000 12 73 ! rye - 
Utilities. Oils. Oils. Mining. Bonds. Bonds. | !4, #3 Dixon Crucible (*)...... td a + I 40 S778 F 
Monday ... 266,885 43,905 186,810 68,930 $1,058,000 $609,000 4 Devoe & Ryids. B (2.40) — 3% 400 85% | 250 182 
Tuesday .. ° M5 69,155 190,730 60,210 1,155,000 864,000 e Doehler Die Cast. . + % _ 100 ‘ ‘ 
Wednesday 266,265 171,630 180,800 54,700 1,224,000 610,000 61 ‘ eens ( ond & Radio + % 5,100 Th vi | , 
Thursday.. 323,980 34,670 192,420 49.710 1,036,000 440,000 20% Dunhill tat... : 
Friday .... 267,62 ae 080 191,540 110 789,000 539,000 9% Durant Motors 
> : ~ =< oo 4 an’ So ~ 4 " ant in 
Saturday. . 163.4 413 9,335 60,200 54,370 $67,000 : 2,000 iM na age & Radio. woe % 1 rai 
Total... .1,612,115 427,775 1, 002,500 308,170 $5,729,000 $3,364,000 14% Do ctfs + 1) 4 ald 42 
Range, 19125 Net Wed.'s SASTERN SS \ i 148% + 7% 0 14 
High Low F High Low LastCh'ge. Sales.Close. «12% is Heonlohr Bees: - + %4 4,800 138 
INDUSTRIALS 37 st Roll Mis, n (4874) + ie 4844—-1% 700 
58% 58% ABRAHAM & STRAUS. 54% 534% 534 1 1.500 33% Elec Auto Line (t6%) <A” <A ‘3 100 
108 106% Do pf (7) ....... 107 105% 106 1500 10614 Estey Welte (2)..... " rb ww 
20% 18 Aero Sup, A (1%) 20 2) le 100 “i Do B.. ; +e 
16% 11 Do B (1.50) 5 14% 14% 1,800 14% Eitingon Schild. i oi 
; 71 53 Alum Co, new ti¥ 63 64 2 1.600 ss Emporium, w i . “Yoo ' ; 
99% 981%, Do new pf (6)... 3 9914 99% % ‘R00 f FAJARDO SUG (411%) ri my Bre 
im) 6109) «=Alpha Port Cem (6) lil 34 6% Fageol Motor. e ix 7 xan 10 
17% %S% Amal Leather 464% 32% Fed Finance A (3) 7 1 "10 
124% 1244 Am Arch ; Do Class B (1) ‘> L OF sam 
42% 41% Am Can, new, w i 47% Fed Metals, ctfs Bes : 
1% 26% Am Rayon (2.12%) 3 Fed Motor Tr (1 20) - § ro 1K 
4 24% Am Pneumatic 4% Film Insp M - My Wo +14 1 
s 2 Am Road Mach } Firestone T & R pf (7) 4 104 2 
320% 201 Am Seating ..... se% Fleischmann, new, w i.. 3 + a 24% + he 1.000 
57S 49) 0S Am Roll Mill (42) 4 Fisk Rub Ist pf, w | se% 8 t 1% H.000 8 
3% 3% Am States Sec, i. * Ford Mot of Can (20) = me 1% be a of 
1 -) Am Writing tes Fox Theatre, A, w i 4 17% ’ =tM 
4% 3% Am Thread pf (1.25) 17% Forhan, A (400) - ; 7é ri 
: au 33% Arundel Co (71.80).. Ke Z y 16% Franklin Mfg... . ; + 4 1 4, 2,200 
‘ 66 44. Atlas Port Cem, n (2)... Wile 2% t r 2. i% 333 (4 Freed-Eisemann Radio. - > , 010 
> 1% 57° Atlantic Fruit .. 8) 75RD w 14. "400 8° 2 9% Freshman Co... es 33 Ren 
6.224% BLISS (EK W) (1).. 25 «24% «25 400 GAMEWELL 15). + 258 ’ 11 
if 14 Bohm Al & Brass (1) 17 17 - & 100 Garod ¥ i _ 4 4 AL] 

4 3% .20 Boissonault . 2 20 25 +.05 4,100 ; Gen Baking, Cl A (1%) $ 134 4 1) 
102% GS Borden, new stock (4)..102% 99 101% + 3% 6,500 ; 20% 15% Do Class B... aeaine i2ly 24 st) 
100% 67% + $\LDo sub stk (4). .. 100% 100% 100% + 2h 100 £ ‘ Gen Ice Cream (2).. + rl + 2 : 

46 .20 Bradley Fireproof 45 20 42 ~ 10,000 55 % Gen Fireproof At2. 80) . + ; 4 . 1,200 4 
13% 4% Bridgeport Machine . 13 10% 12% + 2% 14,100 13 4 Gillette S R (3.75).. 2 +: Na 384, 170M ’ 
28% 24% Brit Am Tob cp (B3hke) ». 27% ™%+ % 1,000 38 Gilchrist (3). +3 8% 98% 1% 1m 
26% 20 Burdines ... ° 24% 3 » "QU0 Glen Alden Coal ~— om 10 ; 1 oT 
44% 43% Brown Shoe, 3 4414 414 40 45 24% Goodyr T & R. ae + ‘ hy “or 

174 10 Rrown @ Willamiecs , 15% Grennan Ba keries (1). - : on ‘, alte ane ‘ 
to tat BaOE BM eevee AE TT 100 3° Grimes (D) Radio. [” oa a 00 
20 2 ucyrus (f7) .. 198 198 oo r . , ELEC. : 

107 «#108 «Burroughs Ad M pf (7) .105% 105% 1054 4 .~ . —— ee 15% 1h 15% : . ae 
31% %84 CAN DRY GING ALE Happiness Candy, A (30) S& S%& *% + 1 8% 9 P 
(F1U.2R8) ... 41% 40% 41 + % S5,G00 42% Do Founders sh (50). + 7% rer 
Car Light & Power. y 2 2%+ kh 20m 2 4 Hazeltine (1%)......... - 8 7% 18% 
Celluloid Co ; 20% 21 1 "780 2 6 Hercules Powder pf (7) + 0% + 
Do pf (8) .... tk 68% — 3% “0 6D Hellman (R) oe - ; a 
Cent Aguirre Sug ($6) s2 83% + 7% 40 78  -. £€  reeer - Ss 200 } om 
Central Pipe (1) 24% 27 1 11,200 27% Heyden Chemic Ne ec czas - > 
Central Steel (4) . 71% 71%+ % 1,400 .. Horn & Hardart.. — +4 
Chicago Nipple, A. 13% 4%-— y 600 43% Biren, Claes A.....00¢ + . 1,600 48 
Do B etfs acdie Gs 26% %, 00 26% 4% Hollander & Son, Cl A. — 8 ae 
Chrysier, w i ...... 48% 418% — 4% 78,000 49% INDUS RAYON, Cl A — 400 
- Childs Co pf (7)... 119 119 30 Int Concrete Ind (1) ae ? 9 
64% 48 Christie Brown 62% 62% —"% 900 GiK Scaerenn mubniar 7 — oan 
$2 19% Cleveland Motors ... 3 28% 29 ae 1,700 .. Imp Tob Gt B & B= me P . 

8% 4 Cons Dairy Prod ...... 6% t%& “4 — % 9,700 6% Insur Co of No Am (3) 2+ el 
43% 28 Connor (J T) (2)... 43% 39 12% + 3% 4,500 r Inter Match pf (3.20) . aa - 200 
144 108% Cont Baking, A (8) 126 121% 121% — 1% 4/800 120% Int Projector (1) ; ( + os ¢ 
i 2 | GD EE senesesecveccens 31% 28% 29% — 2% 46,600 20% - eer os : 3,900 49 
106% 91% Do pf (8) ......... 102 98% 9%— K% 3'400 99% 4 JOHNS-MANV CO (3). _- 6,800 
26% 14% Cont Tobacco .......... 16 15% 165% — % 1/100 15% 9 1 Jones Radio....... 4 
40 33% Courtaulds, Ltd 2 i, "900 341g 844% 18% Kelvinator ({2%)....... - 79% 77% 7 - . a: 5 
,* 115 Crane Co pf (7) a 1 5 = > is 99% 64 Kraft Cheese ({6)...... MY _ : —_ 

13 Curtiss Aero............ 24% 23 2% — im 2,500 22% | 37% 35% LANDAY. ClA ..... = b oan 
RSY, ie Do ‘pf (5)..... pie a ae ae 82 82 —4 OO... wn 8% Landover Holding, A..... BY = i r ‘i ao 
44 «18% Do assets .,...... -.. 44 4 «44 = —1 100... 94 50 Land Co of Plorida...... 55% 50% 51% — 2% 3, : 6 2 tand Text 100 
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>“ Week Ended 





Boston 


MINING, 


Sales Law 


™) Am Zine 
485 Arcadian .* . 
1,355 Arizona Commercial 
20 Arnold 
450 Bingham 
33 Calumet & Arizona. 
Ziv Calumet & Hecla... 
2.020 Carson Hill Gold. 
i Copper Range 
Kast Butte 
Hardy Coal 
0 Indiana 
S Island Creek 
Do pf 
2 isle Royale 
> Keweenaw .. 
Lake Copper 
Massachusetts C Sonsol 
Mayflower-Old Colony... . 
Mohawk .......- ove 
New River pf 
~ New Cornelia 
Nipissing 
» North Butte 
) Ojibway ........ 
7 Old Dominion 
Pocahontas 
Quincey 
Seneca p 
St Mary's “Land. 
Shannon oa 
Superior & Boston. 
U S Smelting....... 
Te Oe wsces 
Utah Apex 
Utah Metals 
Victoria 
Venezuela Holding 
Winona 


RATLROADS, 


Boston & Albany.........19% 195% 
Roston Elevated i | OND 
Do pf .. 13 
Do Ist ~ q 128 
Do 2d pf aeeseees 110% 
Boston & Maine. m4 445 

43 
45 
61% 
<4 
74 
105 
S Yards pf. 
een Mass Ry 
Do pf coeee 
Do B 
Do adj ... 
Maine Central 


Do p 
5 a New Hampshire 
z, H & H. 


BS da ed 
Rutland pf 
‘ Vermont & Mass. 


MISCELLANEOUS 


Am Agricul Chem pf. 
Am Brick 
Am Pasumatic Service. 
Do 24 pf.. 
Do 1st pf 
Am Sugar Refining. . 
Do 
$> Am Tel & Tel 
Am 
Do pf... 
Amoskeag 
Do pf..... 
Atlas Tack.. a 
Atlas Plywood... 
Bigelow Carpet.. 
Connor, 
Dominion Stores....... 
7 East Boston Land... 
Eastern Steamship 
Do pf 
Economy Stores 
Edison Electric 
Elder 
Galveston-Hous Elec 8 i: 
5 General Electric 325 
General Electric 
5 Gillette Safety Razor.... 


—_— Products... 


Libby: McN & Libby 
Loew's Theatres 
Massachusetts Gas. 
Do pf. 
Mergenthaler Linotype... 
Mullins Body. 
Mexican Investment 
Miss River Power pf 
National Leather % 
New England Pub Serv pf 98 
New England il i Os) 
Do pf 10 
New England South Mills 5 
Do pf.. ea 
New England Telephone. 
North Texas Elec 
Pacific Mills 
Plant (T G) pf. in 
Reece Buttonhole "Mac h.. 
Swift a 
Swift ree 
Torrington 
Tower 
United Drug ist ae 
United — Machiner -. 
Do 
U nited Twist 
United Fruit. 
United Ice Service pf. 
Waldorf System. 
Waltham Watch, B. 
Do ts pf... 
Do prior pf. 
> Walworth Mfz. 
Warren Bros... 
Do Ist pf.. 
Do 2é p 
Wills & Baumer... 
BONDS CIN $1,000 LOTS) 


Atlantic, May &éwt: 
Chi J & 8S Yards as. 
) = Mass 4%s 


104% 
93% 
2% 
“ 


LASt 
17% 
“ 
123 
1 


AMS 
x83 
104 
128 
11% 
49 
4% 
4t} 
64 
S64 
77 
113% 
MI, 


104% 
93% 
92%, 
9 





Boston—Continued 


Sales 
9 
O 

11 

1 
1% 


o 


“go 
3, 150 


1" 
2,105 
SO 
44) 
1,650 
«20 
150 


Mass Gas 4s, IKI 
[bo digs, 1929.... 


Miss River Power 5s. 
New England Tel 5s. 


Pocahontas 7s. 
Rutland 4'4s.... 
Swift & Co 5 , 
Western Tel 5s.... 
Wickwire _Bteel 


. . 
Philadelphia 
High. Low STOCKS 
0% 0K 6% Sales High 
99% YS Abbott's Ald lDatry pf hath 
100 ies | 7 Alliance Ins.... Mk, 
- 100% 100% ? American Elec Power pf.102 
AW 115 20 Am Milling 2 
Nily Ny American Stores... . . 87% 
WY, Oe, 7 Bell Tel of Va pf. 
100% 100% Buffalo & Susy pf 
a8 a3 4) Cambria fron... ; 
East Shore G & E pf. 
Eisenlohr (Otto) & Bros 
Assoviation 


Chicago Slane Cement gf 


STOCKS 


All-American Radio. 
Am Public Service pf. 


Am Shipbuilding. 

Armour, Class A.. 
Do 

Armour of Ill 
Armour of Del 
Armour Leather.... 

Auburn Motor 


Balaban & Katz..... 


Do 
Beaverboard 

Do Ist pf... 
Bendix C 4 
Borg & Bec 


Boone Woolen Mills. 


Bunte Bros 


Central Il! Pub Serv 
Central Ind Power hes 
a 


Central S W p 
Do warrants. 
Do pr pf 


Chi City & Conn...: 


Chicago Fu 
Chicago N S & M.. 
Do pf 
Do pr 


f 
Chicago Yellow Cab. 
Chicago Title & Trust 


Consumers Co 
Do 
Continental Motors. 
Crane Co 
Do pf 
Cuneo Press 
Deere & Co 


Evans & Co.........-. 


Fair (The) 


Fitzsim’ns Conn’! I) & 


Foote Gear 
Gossard 

Gill Mfg 

Great Lakes D & 

0 Hart S 

Hibbard S| 

Hupp Motor Car. 
Hurley Machine. . 
Ill Nor Utilities pf. 
Illinois Brick 

Ind Pneu Tosi ts 
Kellogg S & Supply 
| Kraft Cheese ..... 
Ky Hydro El pf. 
 Kuppenheimer 

La Salle Ext 


Libby, McN & Libby... 


> kanteae Light. . 


75 McCord Radiator, 
> Maytag 


Midland Steel Products. 
0 Midland Util are 
, A. ne 


Do 
Midwest U tilities. 


Do avis pf 


‘ ne Ward. 
pf 


Morgan = 
Nat Elec Power, 
Do p 

Nat Carbon pf .. 
National Leather 

Omnibus Corp 


P ines WwW interfront 
Public Service 

Do no par 

Do 6% pf 

Do 7% pf 


2) Quaker Oats 
I f 


oo Dp 
Real Silk Hose 
Reo Motor ....... 
Ryan Car 

Stand 

Do pf 


Stewart-Warner Spee io 
Co 


Swift & 
Swift International 
Thompson (J. R.) 


Union Carb & Carbon. 


United Biscuit 
United Lt & Pwr, 
4 


‘nited Paperboard 

Do pf 

’ S Gypsum . 
Inited Iron Works 

‘niversal Theatres 
Utilities nal & Lt, 
Vesta Batte 


Villlams Oil-< 0-Matic 


Wahl Co 


» Wolverine Cement 


Wolff Mfg 
Wrigley (Wm) 
Yates Machine 


Yellow Truck & Coach 
pf 


Do 


BONDS (IN $1,000 LOTS). 


Chi City Ry 5 
Chi City & Conn 
Chicago Rys is . 
Do 5s, Series A_ 
Ogden Gas 5a 


Jo 
Swift “t Co 


Insurance Co of N : 
Keystone pipeuinins . 
High ° . 3 me. of... ‘ 
22 2 ’ Lake Superior. 
fre - Navigation. 
Lit Brothers 
Little Schuylkill 
Pa Cent L & PF pf.... 
i ree 
2 Phila Electric ia 
9 “G28 Do warrants......... 
124 Do warrants full mane 
9,113 Do receipts full paid. 
™) Phila Ger & Nor.... 
15 Phila Insurance Wire. 
1,149 Phila Rapid Transit.. 
1.10% Phila Traction. sn 
20 Phila & Western. 
15 Do pf.. ° 
1 Scott Paper f. ae 
1,548 Union Traction 
11.6425 United Gas Improveme nt. 
16 United Cos N 
Victory Park & L a% 
West Jersey & Seashore. 45% 
Westmoreland Coal...... 57 
Warwick Iron & Steel.. 4 
Yellow Taxi 
York Rwy pf 


BONDS (in $1,000) 


Am Gas & Elec 5s....... 92% 
Advance Bag & Paper 7s.100% 
Electric & People’s 4s RUG 
Keystone Tel 5s.......... 91% 
Lake Superior income 5s. 15 
Lehigh Nav i%s, 1954.... 98 
Lehigh Val Transit ref 5s 74 
5 Market St Elevated 4s... 87 
+ People's : % 
Phila Elec Ist 5s.... 102% 


Io ? 
js stamped.. 
Ito unstamped ‘ 
York Ry 5s... 


Relinese 


STOCKS 
High 
Armstrong Cator pf... 
Am Wholesale pf... 
Arundel Corp 
A C Line of 
~ Autoline Oil 
Baltimore Trust .... . 
i Baltimore Tube pf....... 
2 Baltimore Brick pf.... 
Bank of Baltimore 
Baltimore & Ohio 
Benesch (1) & Sons pf.. 
Cent Ter Sugar 
Century 
Ches Walton pf. 
Ches & Potomac Tel vf. 
Citizens Nat Bar' 
Commercial Cre 
Do pf is 
BOE Wb réwdnscecusses 
Com Trust 
Con Gas, Elec Lt & Pwr. 
ere re | 


Censolidation Coal....... 
Drovers & M Bank.... 
Equitable ‘ 
Eastern Rolling Mills. 
Fidelity & Deposit 
Finance of America pf 
Do A 
Finance 
Ee rere 
+ Houston Oil pf.......... 
Manufacturers Finance. . 
Do 
Do 
Do awe 
Mfre Finance Trust ‘pf. 
Maryland Casualty 
Merch & Min Nat Bank 
> Merch & Min Transp.... 
> Mt Verntm Cotton Mills. 17 
Do pf 81 
S acemesanioks Power pf..x2: 
Mortgage & Acceptance. 
Do pf 
New Amsterdam Cas'lIty 4 
Northern Central Ry.... 
Penn Water & Power....15 
Silicia Gel 
Union Trust 
United Rys & E ‘ 
U S Fidelity & Guar. 
i} Wash, sam &A 


Do pf 

Western Maryland Dairy. 
Do p 

Western Nat 


(BONDS (in $1,000 lots) 


Balt Elec 
Bernheimer-Leader 
4. 


_ 
ins 


290, 
cont AUAAAN Awe aor AS 


1957... 
Con Gas 4%s 
Con Gas, E L & P iis 


Danville Tr & P 5s... 

Ga Sou & Fla 5s. 

Iron Cy S&G 6s... 

Maryland Elec Ry 

Norfolk 8t. Ry 58 

United Rys & Elec ist 4s 67 
4a} 


Do 6s, 
Do ref 
Do 6s, 


“ 
— 


a 
— 





Transactions on Out-of-Town Markets 











Our Statistical Department will gladly 2 Broad St, New Yooh FF’ A NNING BROS. 


farnish data on any securities 
you may be interested in. 








Direct Private Wire to Boston 








50 Congress St., 


Boston 


Saturday, Dec. 





Francisco 
Bond Exchange 


KS 
Hish 
46, 


50. 103% 
1%, 

is, 1942.104% 
ds, '46. 96 


ncinnati 


sANEOUS 
High 


TILITIES 
Tel 


ittsburgh 
OCKS, 


roducts.. ‘ 
ass Mach. 


ral Gas. 

ate Glass. ..2¢ 
& Gas 

eel F ‘oundry. 


Mfz 





Members 


York Curb Market 
Boston Steck Exchange 





a 





re 
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ADVERTISEMENTS. 
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Notice of Sale 


$4,300,000.00 Bonds 


OF THE 


City of Richmond, Virginia 


Sealed bids will be received by the Committee on Finance of the 
Council of the City of Richmond, Virginia, in Room 312, in the 
City Hall, until 5 o'clock P. M. on Tuesday, December 29, 1925, 
for the purchase of the following described bonds of said City, viz.: 


Library dated January 1, 1926, bearing in- 


$12,000.00 Public Bonds, 
terest at the rate of four and one-half per centum (444%) per annum, payable 
and maturing January 1, 1960. 


semi-annually on July Ist and January Ist, 


dated January 1, 1926, bearing interest 


%) per annum, 


$150,000.00 Gas Works Bonds, 
at the rate of four and one-half per centum (4% 
and maturing January I, 


payable 
1960. 


semi-annually on July Ist and January Ist, 


$405,000.00 Water Works Bonds, dated January 1, 1926, bearing in- 
terest at the rate of four and one-half per centum (444%) per annum, payable 
and maturing January 1, 1960. 


semi-annually on July Ist and January Ist, 


1926, 


(446%) per annum 


dated January lI, bearing interest at 


$750,000.00 Sewer Bonds, 
the rate of four and one-half per centum 
and maturing January lI, 


, payable semi- 
1960 


annually on July Ist and January Ist, 


1926, bearing interest 
payable 


1960. 


$1,000,000.00 School Bonds, dated January 1, 


at the rate of four and one-half per centum (444%) per annum, 


semi-annually on July Ist and January Ist, and maturing January I, 


$1,500,000.00 Shockoe Creek Improvement Bonds, dated January lI, 
1926, bearing interest at the rate of four and one-half per centum (44%) 
per annum, payable semi-annually on July Ist and January Ist, and maturing 
January 1, 1960. 


Improvement January 1, 


$483,000.00 General Bonds, dated 1926, 
bearing interest at the rate of four and one-half per centum (444%) per 


annum. payable semi-annually on July Ist and January Ist, and maturing 


January 1, 1960. 


All of the bonds will be of the denomination of $1,000 each and 
in coupon form, payable to bearer, with the privilege of registration 
as to principal only, or as to both principal and interest. Principal 
and interest will be payable at the office of the City Comptroller or 
(unless the bonds be registered) at the office of the fiscal agent of the 
City of Richmond in the City of New York. 


Bids should be enclosed in a sealed envelope, marked “Proposal for 
Bonds,”’ and addressed to H. C. Cofer, City Comptroller, Room 103, 
City Hall, and must be accompanied by certified check upon an in- 
corporated bank or trust company for 14 per cent of the face amount 
of the bonds bid for. For further information apply to the Comp- 
troller. 


The right is reserved to reject any and all bids. 


The successful bidders will be furnished with the opinion of 
Messrs. Reed, Dougherty & Hoyt, of New York City, that the bonds 
are valid and binding obligations of the City of Richmond. The 
bonds will be prepared under the supervision of the United States 


‘Mortgage and Trust Company of New York City, which will certify 


as to the genuineness of the signatures of the city of© (¢ls and the seal 


impressed thereon. % 
These bonds are legal investments for savings banks and trust 
funds in New York. 
BARTON H. GRUNDY, 
Chairman Committee on Finance. 
Dated December 16, 1925. 


Bonds 








The perfect Gift 
for any member | 
of the family 

a good Bond. 


Ask for our Recommendations | 


The National City Company 


Main Office—National City Bank Bldg., New York 
Uptown Office—42nd St. & Madison Ave. 
Short-Term Notes 


Acceptances 











Reliable 


Service 
in 
Listed and 
Unlisted 
Securities 








PYNCHON & CO. 


Members New York Stock Exchange 
and other leading Exchanges 


111 Broadway New York 
CHICAGO LONDON 
MILWAUKEE LIVERPOOL 
Direct Private Wires to 

Boston Washington Chicago 
Springfield Baltimore Minneapolis 
Providence Milwaukee Cincinnati 
Waterbury St. Louis Tacoma 

New Haven Grand Rapids Seattle 
Atlanta Akron San Francisco 
Rochester Cleveland Los Angeles 
Buffalo Columbus Montreal 
Jamestown Detroit Toronto 





















einiimiditiadia } 
To Hold Now 


RICES higher and 
higher, tremendous 
speculative activity, with 
optimism everywhere, are 
likely to blind one to the 
grave danger of overstay- 
ing the market—until se- 
vere losses have piled up. 





Some classes of stocks are 
particularly dangercus to 
hold now. Our latest bulle- 
tin tells which cnes and 
why. Copy on request. 


BROOKMIRE 


ECONOMIC SERVICE, Inc. 
25 West 45th St., New York 





Meral me copy of Bulletins TA-118 free & 

















New York & Harlem 
MINTON & WOLFF 


30 Broad St., N. Y. Tel. Hanover 5585 




















ROBINSON & Co. 


INVESTMENT SECURITIES 


26 EXCHANGE PLACE 
Park Place Office, 1 Park Place 


NEW YORK 


Members New York Stock Exchange 

















GERMAN BONDS — 
| AND STOCKS 
C. B. RICHARD & CO. 


Established 1847 
29 BROADWAY, NEW YORK 














North German Lloyd Com. 


$9.50 per share 
Circular on request 


Jerome B. Sullivan 


FOREIGN MUNICIPAL & 
GOVERNMENT, fe R.R.BONDS 


42 Se — NEW YORK 
Tel. Hanover 0690 


sECuRIy{ES / & A viineeent 
Hen yah erty 














TEXON OIL 
& LAND 


McCANN & Co. 





a 


— 


— 








50 Broad St., N.Y. Tel. Hanover 5573-4-5 








DIVIDEND. 





HAPPINESS CANDY 
STORES,INC. 


At a mecting of the Board of Diree- 
tors held this day, a semi-annual 
dividend of Twenty-five Cents 
(25c.) per share on the capital stock 
was declared, payable on January 
15, 1926, to stockholders of record 
at the close of business on December 
30, 1925. 


GEORGE WATTLEY, 
Treasurer 


Dated December 15, 1925. 
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